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7KH '"HQWRQ &RXQW\
&RPPLVVLRQHUV &RXUW
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%XGJHW OHVVDJH
'LVWLQJIXLVKHG %XGJHW 3UHVHQWDWLRQ $ZDUG
'"HQWRQ &RXQW)\ 2UJDQL]DWLRQDO *RDOV

'HQWRQ &RXQW)\ 2UJDQL]DWLRQDO &KDUW

'"HQWRQ &RXQW\ 2UJDQL]DWLRQ E\ )XQFWLRQ
3URIHVVLRQDO ([SHULHQFH RI &RXQW\ /HDGHUVKLS
+LVWRU\ RI '"HQWRQ &RXQW\

7H[DV &RXQW\ *RYHUQPHQW 2YHUYLHZ
6WDWH RI 7H[DV 0DS

(FRQRPLF DQG 'HPRJUDSKLF ,QIRUPDWLRQ
6XPPDU\ Rl 7D[ $EDWHPHQW S5HEDWH $JUHHPHQWYV
3ULQFLSDO 7D[SD\HUV

OLVFHOODQHRXV 6WDWLVWLFV ]
'"HQWRQ &RXQW)\ 3UHFLQFW 0DS &RPPLVVLRQHU 3UHFLQEWYV
'"HQWRQ &RXQW\ 3UHFLQFW 0DS -XVWLFH RI WKH 3HDFH LJ&aRQVWDE:
3RSXODWLRQ +LVWRU\
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%8'*(7 6800%5,.(6

([HFXWLYH 6XPPDU\
*RYHUQPHQWDO )XQG 7\SHV

(QGLQJ )XQG %DODQFH ° $00 )XQGV

SHYHQXH 6RXUFHYV

8VHV RI )XQGV

ODWUL[ RI '"HSDUWPHQWYV E\ )XQG

*HQHUDO )XQG

6SHFLDO 5HYHQXH )XQGV

3HUPDQHQW ,PSURYHPHQW )XQG
([SHQGLWXUH 6XPPDU\ E\ &DWHJRU\ )XQFWLRQ
$JHQF\ )XQGYV
3HUVRQQHO 6HUYLFHY DQG %HQHILWYV
J)LODQFLDO 6WDELOLW\ 6XPPDU\ ]
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQIGI&KDQJIHV

L o

32/,&.(6 $1' 352&('85(6

'"HQWRQ &RXQW\ 6WDWHPHQW RI )LQDQFLDO *RDOV DQG 3ROLFLHV
'"HEW ODQDJHPHQW 3ROLF\

*HQHUDO )XQG 8QUHVHUYHG )XQG %DODQFH 3ROLF\
%RQGHG 'HEW &RPSOLDQFH 3ROLF\

%XGJHW $PHQGPHQW 3ROLF\

'"HQWRQ &RXQW\ %XGJHWLQJ 3ROLFLHVY DQG 3URFHGXUHYV
%XGJHW 30DQQLQJ &DOHQGDU

+ROLGD\ 3HUVRQQHO 3ROLF\
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*(1(5%/7 )81

7DEOH Rl &RQWHQWYV *HQHUDO )XQG
*HQHUDO )XQG 6XPPDU\
*HQHUDO )XQG $QDO\VLV
*HQHUDO )XQG 5HYHQXHYV

*HQHUDO )XQG ([SHQGLWXUHV E\ '"HSDUWPHQW

*HQHUDO $GPLQLVWUDWLRQ

6WDIILQJ E\ &DWHJIRU\
&RPPLVVLRQHUV &RXUW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RXQW\ -XGJH

%DLO %RQG %RDUG

(FRQRPLF '"HYHORSPHQW

&RXQW\ &RPPXQLFDWLRQV
&RXQW\ $GPLQLVWUDWLRQ
&RXQW\ &OHUN

+XPDQ 5HVRXUFHV

3XUFKDVLQJ

9HKLFOH ODLQWHQDQFH

1RQ '"HSDUWPHQWDO

JLQDQFLDO ,QIRUPDWLRQ 6\WWHPV
7HFKQRORJ\ BHUYLFHV
$SSOLFDWLRQ 'HYHORSPHQW
3ULQW 0DLO

'"HYHORSPHQW 6HUYLFHYV
*HRJUDSKLF ,QIRUPDWLRQ 6\VWHPYV
'HSDUWPHQW RI 3XEOLF :RUNV
+27 )XQGV 7RXULVP *UDQW
21ILFH Rl +LVWRU\ DQG &XOWXUH
5SHFRUGY ODQDJHPHQW

+27 )XQGV 7RXULVP *UDQW
,QIRUPDWLRQ 6HFXULW\
(PSOR\HH +HDOWK &OLQLF
9HWHUDQV 6HUYLFH

(OHFWLRQV $GPLQLVWUDWLRQ 'HSDUWPHQW
&LYLO 6HUYLFH &RPPLVVLRQ
&RXQW\ :LGH 7THFKQRORJ\
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-XGLFLDO

6WDIILQJ E\ &DWHJIRU\
-XGLFLDU\ DQG &RXUW 6XSSRUW
'LVWULFW &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
&RXQW\ &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
WK 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

QG 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

UG 'LVWULFW &RXUW

VW 'LVWULFW &RXUW

QG 'LVWULFW &RXUW
&RXQW\ &RXUW DW /DZ

QG 'LVWULFW &RXUW

WK 'LVWULFW &RXUW
ODJLVWUDWH &RXUW

VW 'LVWULFW &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &RXUW DW /DZ &LYLO
BUREDWH &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
'LVWULFW &OHUN
BUREDWH &RXUW
&RXQW\ &RXUW $GPLQLVWUDWRU
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLFH Rl WKH 3HDFH 3UHFLQFW
-XVWLEFH Rl WKH 3HDFH 3UHFLQFW
9HWHUDQV &RXUW *UDQW
-XYHQLOH &DVH ODQDJHU
'LVWULFW &RXUW $GPLQLVWUDWRU
-XU\ DQG *UDQG -XU\
7HFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUWV
7'++6 630+6% OHWHUDQV &RXUW *UDQW
'"HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU BHUYLFHV
&ROOHFWLRQV 'HSDUWPHQW
-XVWLFH 9HWHUDQV &RXUW *UDQW
-XVWLFH 'UXJ &RXUW *UDQW
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/HIJDO

6WDIILQJ E\ &DWHJRU\
&ULPLQDO 'LVWULFW $WWRUQH\
&ULPLQDO 'LVWULFW $WWRUQH\
&ULPLQDO 'LVWULFW $WWRUQH\

JLODQFLDO $GPLQLVWUDWLRQ

6WDIILQJ E\ &DWHJRU\
&RXQW\ $XGLWRU
&RXQW\ 7UHDVXUHU
7D[ $VVHVVRU &ROOHFWRU
NXGIHW 2I1ILFH

SXEOLF )DFLOLWLHYV

6WDIILQJ E\ &DWHJRU\
S3XEOLF )DFLOLWLHYV
&ERQVWUXFWLRQ ODQDJHPHQW
/IDZ (QIRUFHPHQW )DFLOLWLHV
J)DFLOLWLHY ODQDJHPHQW
2SHUDWLQJ 5HF\FOLQJ

6KHULII 2SHUDWLRQV
',6' 6FKRRO 5HVRXUFH 2IILFHU

6KHULIIpV OHQWDO +HDOWK 8QLW
&RQVROLGDWHG &RPPXQLFDWLRQ 6\VWHPV
-XVWLFH ODQDJHPHQW 'LYLVLRQ

6KHULIIpY 5HVHUYH 8QLW

7HOHFRPPXQLFDWLRQV 1HWZRUN
3XEOLF 6DIHW\

6WDIILQJ E\ &DWHJIRU\

&RXQW\ -DLO

-DLO +HDOWK

6KHULII $GPLQLVWUDWLRQ

6KHULIIpV &RPPXQLFDWLRQV

'&7% ,QWHUORFDO &RQWUDFW
&RSSHU &DQ\RQ ,QWHUORFDO &RQWUDFW

&RPPXQLW\ 6 XSHUYLVLRQ &RUUHFWLRQV '"HSDUWPHQW

&RQVWDEOH
&RQVWDEOH
&RQVWDEOH
&RQVWDEOH
&RQVWDEOH

3UHFLQFW
3UHFLQFW
3UHFLQFW
3UHFLQFW
3UHFLQFW

&36 'LYLVLRQ
&LYLO 'LYLVLRQ
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SXEOLF 6DIHW\ FRQWLQXHG

&RQVWDEOH 3UHFLQFW
)LUH DQG $PEXODQFH 6HUYLFHV
'HSDUWPHQW RI 3XEOLF 6DIHW\
$OFRKROLF %HYHUDJH &RPPLVVLRQ
J)LUH &RGH (QIRUFHPHQW
+RPHODQG 6HFXULW)\ *UDQW
+RPHODQG 6HFXULW)\ *UDQW
3UH OLWLJDWLRQ *UDQW
7H[DV 3DUNV :LOGOLIH *DPH :DUGHQ
(PHUJHQF\ 6HUYLFHV
+RPHODQG 6HFXULW\ *UDQW

+HDOWK DQG :HOIDUH

&KLOG 3URWHFWLYH 6HUYLFHV

&RQVHUYDWLRQ

6WDIILQJ E\ &DWHJIRU\
&RXQW\ ([WHQVLRQ

$SSURSULDWLRQV

$SSURSULDWLRQV

7UDQVIHU RI )XQGV

7UDQVIHU RI )XQGV '"HSDUWPHQW

27+(5 )81'6
7DEOH RI &RQWHQWYV 2WKHU )XQGV

S5RDG DQG %ULGJH )XQG

)XQG 6XPPDU\

6WDIILQJ E\ &DWHJIRU\

)XQG $QDO\VLV

5RDG DQG %ULGJH 3UHFLQFW

5RDG DQG %ULGJH 3UHFLQFW

5RDG DQG %ULGJH 3UHFLQFW

5RDG DQG %ULGJH 3UHFLQFW

5RDG DQG %ULGJH (QJLQHHULQJ
'HSDUWPHQW RI 7TUDQVSRUWDWLRQ DQG (QJLQHHULQJ
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2WKHU 6SHFLDO 5HYHQXH )XQGV

YXQG 6XPPDULHV [
6WDIILQJ E\ &DWHJIRU\ [
'LVWULFW &OHUN 5HFRUGY ODQDJHPHQW )XQG

YXQG $QDO\VLYV 1
'LVWULFW &OHUN 5HFRUGY ODQDJHPHQW 1]
'LVWULFW &RXUW 7HEFKQRORJ\ )XQG I
&RXQW\ &OHUN 5HFRUGY O0DQDJHPHQW )XQG

)XQG $QDO\VLV ]
&RXQW\ &0OHUN 5HFRUGY ODQDJHPHQW ]
5HFRUGY 3UHVHUYDWLRQ )HH ]
&RXUWKRXVH 6HFXULW)\ )XQG

)XQG $QDO\VLYV ]
'HSDUWPHQWDO 6XPPDU\ ]
-3 &RXUWKRXVH 6HFXULW)\ )XQG

)XQG $QDO\VLYV ]
'"HSDUWPHQWDO 6XPPDU\ ]
-XYHQLOH 3UREDWLRQ )XQG

)XQG $QDO\VLV [
*UDQW $ OHQWDO +HDOWK ]
-XYHQLOH 3UREDWLRQ ]
*UDQW $ 5HJLRQDO 'LYHUVLRQ $OWHUQDWLYH ]
-XYHQLOH '"HWHQWLRQ ]
3RVW $GMXGLFDWLRQ &HQWHU ]
*UDQW $ %DVLF &RXUW ,QWDNH ]
*UDQW $ %DVLF 'LUHFW 6XSHUYLVLRQ ]
*UDQW $ &RPPXQLW\ 3URJUDP <RXWK BHUYLFHV ]
*UDQW $ &RPPXQLW\ 3URJUDP &RPPXQLW\ %DVHG *HQHUDIO]
7LWOH ,9 ( )HGHUDO 5HLPEXUVHPHQW *UDQW ]

-XYHQLOH -XVWLFH $OWHUQDWLYH (GXFDWLRQ 3URJUDP [1 $ ( 3
7H[DV -XYHQLOH -XVWLFH '"HSDUWPHQW &RPPLWPHQW 5HEXIFWLRQ °

*UDQW $ OHQWDO +HDOWK &RXUW *UDQW ]
JLUH &RGH (QIRUFHPHQW )XQG

)XQG $QDO\VLV ]
'HSDUWPHQWDO 6XPPDU\ ]



-3 7THFKQRORJ\ )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

S3XEOLF +HDOWK )XQG

)XQG $QDO\VLV

OHQWDO +HDOWK (3+*

3XEOLF +HDOWK (QYLURQPHQWDO

,'&8 685 SUHYLRXVO\ )RRGERUQH (3, *UDQW
3ULPDU\ +HDOWK &DUH *UDQW

([SDQGHG 3ULPDU\ +HDOWK *UDQW

) < &LWLHY 5HDGLQHVV ,QLWLDWLYH *UDQW
3XEOLF +HDOWK &OLQLFDO

) < &LWLHV 5HDGLQHVYV ,QLWLDWLYH *UDQW 3DUW ,,

7% 3UHYHQWLRQ *UDQW )HGHUDO
,PPXQL]DWLRQ *UDQW ,00 /RFDOV

/JRFDO 3XEOLF +HDOWK B6HUYLFHV /3+6 *UDQW
+DQVHQ V 'LVHDVH &RQWURO *UDQW
7XEHUFXORVLY 6WDWH *UDQW

-XYHQLOH 'HWHQWLRQ +HDOWK

'"HQWDO 6HUYLFHYV

+,9 B3UHYHQWLRQ *UDQW

,QGLJHQW +HDOWK &DUH )XQG

)XQG $QDO\VLV
'"HSDUWPHQWDO 6XPPDU\

OHGLFEDLG '65.3 BURJUDP )XQG

)XQG $QDO\VLV
'LDEHWHV &DVH ODQDJHPHQW 3URJUDP '65,3

+HDOWK &DUH 5HOLHI )XQG

)XQG $QDO\VLV
'"HSDUWPHQWDO 6XPPDU\

&RXQW\ DQG 'LVWULFW &RXUW 7HFKQRORJ\ )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

SHFRUGY ODQDJHPHQW DQG 3UHVHUYDWLRQ )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\
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SXEOLF +HDOWK 3UHSDUHGQHVYV *UDQW )XQG

)XQG $QDO\VLV

3XEOLF +HDOWK 3UHSDUHGQHVV *UDQW
3XEOLF +HDOWK 3UHSDUHGQHVV *UDQW
&29, *UDQW

&29, (3, *UDQW

BKHULIIuV JRUIHLWXUH )XQG
)XQG $QDO\VLV

BKHULII )RUIHLWXUH )XQG
6KHULII -XGLFLDO 3XUFKDVHYV
6KHULII 7UHDVXU\ 3XUFKDVHV

O9HKLFOH . QYHQWRU\ 7D[ ,QWHUHVW )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

/IDZ /ILEUDU\ )XQG

)XQG $QDO\VLV
'"HSDUWPHQWDO 6XPPDU\

&KDSWHU )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

'$ &KDSWHU JRUIHLWXUH )XQG
)XQG $QDO\VLV

'$ &KDSWHU )RUIHLWXUH )XQG
'$ +27 &KHFN '"HSDUWPHQW

'$ 7UHDV XU\ 3XUFKDVHYV

-XU\ )XQG
)XQG $QDO\VLV
'"HSDUWPHQWDO 6XPPDU\

SHUPDQHQW ,PSURYHPHQW )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

$JHQF\ )XQGV
)XQG 6XPPDU\
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"(%7 6(59.&( )81"
7DEOH Rl &RQWHQWYVY 'HEW 6HUYLFH )XQG
)XQG 6XPPDU\
)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\
+LVWRU\ RI ([LVWLQJ '"HEW 6HUYLFH 3URMHFWV
'"HEW 6HUYLFH ODWXULW\ 6FKHGXOH
7D[ 5DWHV 2SHUDWLQJ )XQGV YV 'HEW 6HUYLFH
5DWLR RI 1THW *HQHUDO %RQGHG 'HEW WR $VVHVVHG 9DOXH DQG 1H!
&RPSXWDWLRQ RI /HJDO 'HEW 0DUJLQ

NN NnEn

&$3.7$/ .03529(0(176 %8'*(7("
7DEOH Rl &RQWHQWYV &DSLWDO ,PSURYHPHQWYV
%XLOGLQJ DQG 5HPRGHOLQJ 3URMHFEWYV
&DSLWDO ([SHQVH 6XPPDU\ E\ &DWHJRU\
&DSLWDO ([SHQVH 6XPPDU\ E\ &DWHJRU\ &KDUW
&DSLWDO (TXLSPHQW 6XPPDU\

Hooom

&$3.,7%/ ,03529(0(17 352*5%0
7TDEOH RI &4RQWHQWY &DSLWDO ,PSURYHPHQW 3URJUDP
&DSLWDO ,PSURYHPHQW 3URJUDP OHPR
&DSLWDO ,PSURYHPHQW 3URJUDP 6XPPDU\
&DSLWDO ,PSURYHPHQW &RPPLWWHH
&DSLWDO 3URMHFW (YDOXDWLRQ 4XHVWLRQV
&DSLWDO ,PSURYHPHQW &DOHQGDU
&DSLWDO %XGJHW ,PSDFW RQ 2SHUDWLQJ %XGJHW
6XPPDU\ RI &DSLWDO ,PSURYHPHQW 3URJUDP )< ° )<
&DSLWDO ,PSURYHPHQW 3URJUDP 3URSRVHG )LQDQFLQJD
&DSLWDO ,PSURYHPHQW 3URJUDP E\ &DWHJRU\
&DSLWDO ,PSURYHPHQW 3URJUDP 3URSRVHG PSOHPHQVEWLRQ 6FI

HoOooHo

&I

$33(1'.&(6
7DEOH Rl &RQWHQWYV $SSHQGLFHV
9HUQRQUV 7H[DV &RGHV $QQRWDWHG 6XEFKDSWHU & ° 7HIDV %XGJF
&RXUW 2UGHU (VWDEOLVKLQJ 7D[ 5DWH
&RXUW 2UGHU $GRSWLQJ %XGJHW
'"HQWRQ &RXQW\ 3D\ *UDGHYV
*HQHUDO *RYHUQPHQWDO ([SHQGLWXUHV E\ )XQFWLRQ
*HQHUDO 5HYHQXHV E\ 6RXUFH +LVWRU\
3URSHUW\ 7D[ /HYLHV DQG &ROOHFWLRQV +LVWRU\
$VVHVVHG DQG (VWLPDWHG $FWXDO 9DOXH RI 7D[DEOH 3
3URSHUW\ 7D[ 5DWHV +LVWRU\
7D[ 5DWH &DOFXODWLRQ )RUP
%XGJHW +LVWRU\
SHYHQXH $QDO\VLV
JLQDQFLDO 7UHQG $QDO\VLV
JLQDQFLDO )RUHFDVW
&RPPXQLFDWLRQ 2XWOHWYV
*ORVVDU\
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'"HOWRQ &RXQW\ %XGJ
$OHMDQGUR ORUHQR %XGJH

6HSWHPEHU
+RQRUDEOH -XGJH DQG &RPPLVVLRQHUV

, UHVSHFWIX0OO\ VXEPLW WKH )< $QQXDO %XGJHW IRU
DGRSWHG E\ WKH &RPPLVVLRQHUV &RXUW RQ 7XHVGD\ 6HS
DOO VWDWXWRU\ UHTXLUHPHQWY DQG ZLOO EH XVHG DV Wk
RI WKH &RXQW\ I[URP 2FWREHU WKURXJK 6HSWHPEHU
PHHWV WKH QHHGV Rl WKH &RXQW\ LQ WKH FRQWH[W RI
FRQVWUDLQWYV

7KH WRWDO FRPELQHG EXGJHW H[FOXGIZ®&ILVERQEONGHIN W
2SHUDWLQJ )XQGV *HQHUDO 5RDG %ULGJH -XYHQLOH 3UI
DQG 3HUPDQHQW ,PSURYHPHQWHX® GHWDWW.FH )XQGBYV

ZHOO DV DOO RWKHU IX®&BVHQHUDO )XQG DORQH DFFRXQ)
SRUWLRQ RI WKH EXGJHMD RSHKUDWLQJ H[SHQGLWXUHV IRU
ZKLFK LV DQ LQFUHDVH LQ IXQBEXQJHWRB WRHVKH SULRU \HD

NWXGIJHW &KDOOHQJHV

° '"HQWRQ &RXQW\pV UDSLG SRSXODWLRQ JURZWK FRQWLC
PDQ\ FKDOOHQJHVY 3HU WKH 1RUWK &HQWUDO 7H[DV &F
SRSXODWLRQ HVWLPDWH DV RI -DQXDU\ LV
SRSXODWLRQ UHVXOWY LQ DGGLWLRQDO UHVRXUFHV W
GHPDQGV LQ DOO DUHDV SHTXLUHG UHVRXUFHV FDQ W
VWDII QHZ HTXLSPHQW DQG WKH DGGLWLRQ RI QHZ FR.

° 7KLV EXGJHW KDV EHHQ SUHSDUHG ZLWK PDUNHW U]
HQIRUFHPHQW DQG RWKHU SRVLWLRQV LQ RUGHU WR EL

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR )D[



WXGIJHW +1LIJKOLIJKWYV

o

'HQWRQ &RXQW\ FRQWLQXHV WR PDLQWDLQ D YHU\ FRQ
SUHSDUHG EDVHG RQ WKH WD[ UDWH RI Q)<

FXUUHQWO\ WKH VHFRQG ORZHVW FRXQW\ WD[ UDWH DFP
LQ WKH VWDWH W )V SURKGWREG & RXDM RWO FRQWL
RQH RI WKH ORZHVW FRXQW\ WD[ UDWHV DPRQJ WKH W
VWDWH ,Q DGGLWLRQ DFFRUGLQJ WR WKH 7H[DV &RPS
FRXQWLHV 'HQWRQ &RXQW\ V WD[ UDWH ZDV WKH VL[
DGRSWHG W®[ URDWHSORDLFH RI RXU )< DGRSWHG WD[ U
KDYH WKH VL[WK ORZHVW FRXQW\ WD[ UDWH RXW RI DO

7TKH EXGJHW UHSUHVHQWY VWUDWHJLHV WKDW EULQJ
UHYHQXHYV ZKLOH FRQWLQXLQJ WR SURYLGH D KLJK OH?
JURZLQJ SRSXODWLRQ

&RQWLQXLQJ WR SULRULWL]H FDSLWDO QHHGV RI WKH &
WHUP GHEW LQFOXGLQJ WKH DFTXLVLWLRQ DQG FRQVWI
SURMHFWY DV ZHOO DV SK\VLFDO LPSRIRYHPHQWN WR D
FROQWLQXH WR OHY\ D WD[ IRU WKH 3HUPDQHQW ,PSURY|
DQG IXWXUH LPSOHPHQWDWLRQ RI YDULRXV VRFLR HFR(
EXGJHWLQJ D WUDQVIHU I[URP WKH *HQHUDO )XQG

URYLGLQJ D KRPHVWHDG H[HPSWLRQ IRU DQ DPRXQW
EXW QRW OHVV WKDQ

BURYLGLQJ D OLPLWDWLRQ RQ FRXQW\ SURSHUW\ WDJ[ L
SHUVRQV ZKR DUH GLVDEOHG RU \HDUV RI DJH RU ROC

IXOO WLPH SDUW WLPH WR IXO0O WLPH DQG SDUW
WKH DGRSWHG EXGJHW 7KHVH SRVLWLRQV ZLOO

&RPPXQLFDWLRQV &RXQW\ &OHUN 3XUFKDVLQJ $SSOL
BHFXULW\ (OHFWLRQV $GPLQLVWUDWLRQ ODJLVWUDWEF
&OHUN 3UREDWH &RXUW &ULPLQDO 'LVWULFW $WW
7JUHDVXUHU /DZ (QIRUFHPHQW )DFLOLW\ )DFLOLWLHV
2SHUDWLRQV -XVWLFH ODQDJHPHQW 'LYLVLRQ &6&"

BHUYLFHVY 'HSDUWPHQW RI 7UDQVSRUWDWLRQ DQG (Q.
&RGH (QIRUFHPHQW 'HSDUWPHQW 3XEOLF +HDOWK &OL(
([DPLQHU 6HUYLFHYV DQG -XYHQLOH 'HWHQWLRQ +HDOW

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR )D[



JLODQFLDO 6WDELOLW\

'HQWRQ &RXQW\ UHPDLQV H[WUHPHO\ VWURQJ ILQDQFLDOO
BHUYLFHV ,QF DQG 6WDQGDUGY DQG 3RRUNV ERQG UDWLQ
UDWH 7KLV UDWLQJ V\WVWHP LV JLYHQ WR ERUURZHUV ZLW
UDWLQJ DJHQFLHV ORRN DW D YDULHW\ RI IDFWRUV ZKHQ
JURZWK HFRQRPLF FOLPDWH ILQDQFLDO VWDELOLW\ WEL
FRXSOHG ZLWK VRXQG PDQDJHPHQW SUDFWLFHV DQG SR
IXQGV

7KLV UDWLQJ ZDV UHDIILUPHG ZLWK RXU PRVW UHFHQW GHE
EHFDXVH LW SURYLGHV IRU ORZHU LQWHUHVW UDWHV RQ E
EHJLQQLQJ IXQG E DFROLIDIIRHR Q¥ DQG XQDOORFDWHG HQGL
KDV EHHQ EXGJHWHG LQ )< DW D QP HY Q/ZROW M G SOUFHRXHIA
DSSUR[LPDWRIOEXGJHWHG H[SHQVHV 7KHVH UHVHUYH IXQ
H[SHQGLWXUHV IRU WKH ILUVW WKUHH PRQWKV RI WKH ILV
EHLQJ FRQVLGHUHG GHOYOTKHMH @ RXXOOW LXON LHOE P WAHVH U Y H
DQG RU RQH WLPH H[SHQGLWXUHV ZKHQ FRPSLOLQJ D EXGJ}
XQXVXDO RU XQIRUHVHHQ FRQGLWLRQV WKDW FRXOG QRW K
HPHUJHQF\ SURMHFWY DQG RQO\ LQ D FDVH RI JUDYH SXE
RXWVLGH Rl WKH EXGJHWDU\ SURFHVYV

+RXVH %L OO

, Q WKH VWDWH OHJLVODWXUH SDVVHG D ELOO WKDW SU
SURSRVHG EXGJHW RI D SROLWLFDO VXEGLYLVLRQ PXVW LQ
FRPSDULVRQ DV SUDFWLFDEOH EHWZHHQ WKRVH H[SHQGLW?>
HISHQGLWXUHV IRU WKH VDPH SXUSRVH LQ WKH SUHFHGLQJ
IRUD QRWLFHV UHTXLUHG E\ ODZ WR EH SXEOLVKHG LQ D Q
D UHSUHVHQWDWLYH RI WKH SROLWLFDO VXEGLYLVLRQ DQC
DWWHPSWLQJ WR LQIOXHQFH WKH RXWFRPH RI OHJLVODWLR
DUH GHILQHG LQ WKH VWDWHupV OREE\ ODZ (IIHFWLYH LPPF
DPRXQWYV LQFOXGHG LQ WKH DGRSWHG EXGJHW

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR )D[



, WHPL]DWLRQ RI FH
HISHQGLWXUHV UHT
SROLWLFDO VXEGLY

)< $FWXDOV (VWLPDWH %XGJHW
1IRWLFHV UHTXLUHG E\ ODZ WR EHH
SXEOLVKHG LQ D QHZVYSDSHU E\ WKH
SROLWLFDO VXEGLYLYLRQ RU D
UHSUHVHQWDWLYH RI{fWKH SROLWLFDO
VXEGLYLVLRQ %DVHG RQ OLQH LWHP
/HIJDO $GV

([SHQGLWXUHV IRU Gl
LQIOXHQFLQJ RU DWW
WKH RXWFRPH RI OHJ
DGPLQL\DFWOMRMYW K R
DUH GHILQHG LQ 6HFV
*RYHUQPHQW &RGH

UHODWHG WR DVVRFL
$SSURSULDWLRQV EX

7KH WHUP H[SHQGLWXUHV IRU GLUHFWO\ RU LQGLUHFWO\

RXWFRPH RI OHJLVODWLRQ RU DGPLQLVWUDWLYH DFWLRQ
H[SHQGLWXUHV EXW DOVR LQFOXGHV LQGLUHFW H[SHQGL
DVVRFLDWLRQ RI VLPLODUO\ VLWXDWHG SROLWLFDO VXEGL
RWKHUZLVH LQIOXHQFHVY RU DWWHPSWV WR LQIOXHQFH WK
DFWLRQ

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR )D[



6 XPPDU\

&RQVLGHUDEOH WLPH ZDV VSHQW UHYLHZLQJ EXGJHW UHT
JRDOV HVWDEOLVKHG E\ WKH &RXQW\ &RXQW\ GHSDUWPHDC
UHTXHVWYV 7KH %XGJHW 2IILFH ZRUNHG ZLWK WKHVH UHTX
UHVRXUFHV UHTXLUHG ZKLOH ZRUNLQJ ZLWKLQ RXU ILQDQFI
EH FRPPHQGHG IRU ZRUNLQJ ZLWKLQ WKHLU HVWDEOLVKHG
WR LPSURYH HIILFLHQFLHYV ZLWKLQ WKHLU FXUUHQW RSHUD

7TKH &RXQW\ FRQWLQXHV WR PDLQWDLQ D YHU\ FRQVHUYCL
GRFXPHQW DQG LQ RXU YDULRXV ILQDQFLDO SROLFLHV
UHDIILUP LWV YDULRXV ILQDQFLDO SROLFLHV RQ DQ DQQ
DFFRUGLQJO\ 7KLV LV D YHU\ VROLG EXGJHW WKDW FRQWL
WKH IDVWHVW JURZLQJ FRXQWLHV LQ 7H[DV

7KH ([HFXWLYH 6XPPDU\ WKDW IROORZV ZLOO SURYLGH D
VXPPDU\ LQFOXGLQJ WKH YDULRXV FKDQJHV LQ UHYHQXHV

$OVR LQFOXGHG LV DQ LQ GHSWK UHYLHZ RI WKH HQWLUH
SROLFLHY DQG SURFHGXUHV WKDW DUH LQ SODFH WR JXLG
WKURXJKRXW WKH ILVFDO \HDU

5HVSHFWIXOO\ VXEPLWWHG
$OHMDQGUR ORUHQR
'"HQWRQ &RXQW\ %XGJHW 2IILFHU

ZZZ GHQWRQFRXQW)\ JRY EXGJHW
OHWUR )D[



ays

uLbD DV D SROL

WKLV DZDUG
GHYLFH
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285 0.66,21
"HQW &RXQW\ ZLOO EH UHFRJQL]JHG DV WKH OHI
VH FH WR FLWL]HQV DQG TXDOLW\ ZRUNIRUFH
FLWL]HQV PDLQWDLQLQJ ILVFDO UHVSRQVLELOLV
HTXLWDEO\ DOORFDWLQJ UHVRXUH
285 385326/
SOWLPDWHO\ LW LV &RPPLVVLRQHUV &RXUW ZKR
EDODQFH OLPLWHG ILVFDO UHVRXUFHV ZLWK QHHC
HOHFWHG RIILFLDOV DQG GHSDUWPHQWY VWDW
285 *2%$/6
7KH ORZLQJ SULPDU\ JRDOV Rl WKH FRXQW\ ZK
&RXUW IRUP DQ RXWOLQH IRU FRXQW\ GHSDUWPH
HVVHQWLDO IRU '"HQWRQ &RXQW\ WR UHPDLQ DQ H
GHFDGHYV

5HPDLQLQJ ILVFDOO\ UHVSRQVLEOH DQG F
3UR DFWLYHO\ SODQQLQJ IRU FKDQJH DQG
ODLQWDLQLQJ WKH KLJKHVW OHYHO RI VDI
$JJUHVVLYHO\ SXUVXH PDLQWDLQLQJ WKH
3UHVHUYLQJ DQG XSJUDGLQJ WKH SXEOLF
'HYHORSLQJ HFRQRPLF DQG LQGXVWULDO
ODLQWDLQLQJ D VWDEOH KLJK TXDOLW\ Z|
3URYLGLQJ VXSSRUW IRU PRELOLW\ DQG W
3URYLGLQJ DQ HIIHFWLYH DQG HIILFLHQW
5HWDLQLQJ DQG H[SDQGLQJ SDUWQHUVKLS
)XOILOOLQJ OHJLVODWLYH REOLJDWLRQV
'HYHORSLQJ ORQJ UDQJH VWUDWHJILF SOD(
3UHVHUYLQJ DQ DGHTXDWH IXQG EDODQFH
(QKDQFLQJ H JRYHUQPHQW VROXWLRQV D¢
/JHDGLQJ LQ HPHUJHQF\ SUHSDUHGQHVYV

)< %8'*(7
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'"(1721 &2817<
25*$1,=%$7,21 %< )81&7,21

&RPPLVVLRQHUV &RXUWLVWULFW &OHUN 5HFRWBRXQWWDKQ G

&RPPLVVLRQHUYV &RXUWKRXVH 6HFXULW\-PL@G+HDOWK

&RXQW\ -XGJH -3 &RXUWKRXVH 6HFXULSBKHWXIAG $GPLQLVWUDWLRQ
%DLO %ROG %RDUG -3 'LVW &RXQW\ &W 7HEKHURIGY &RPPXQLFDWLRQYV
(FRQRPLF '"HYHORSPHQWHFRUGV 0JPW 3UHVHWBKBWLRAQ 2SBIEDWLRQV

&RXQW\ &RPPXQLFDWL -XU\ )XQG 6KHULII *UDQWYV DQG &RQWUDFW
&RXQW\ $GPLQLVWUDYV OHQWDO +HDOWK 8QLW

&RXQW\ &OHUN P Sl -XVWLFH ODQDJHPHQW 'LYLVLRQ
+XPDQ 5HVRXUFHV 'HSD&WFPH@WO 'LVWULFW $WKWRILQHY 5HVHUYHYV
3XUFKDVLQJ 'HSDUWPHQ®W&36 'LYLVLRQ &6& $GXOW 3UREDWLRQ
9HKLFOH ODLQWHQDQFH$HINUWPHQIW LRQ &RQVWDEOHV

1RQ '"HSDUWPHQWDO  '$ &KDSWHU )XQG JLUH DQG $PEXODQFH 6HUYLFHV
)LQDQFLDO ,QIRUPDWLRQ 6\VWHPV '"HSDUWPHQW RI 3XEOLF 6DIHW\
7THFKQRORJ\ 6HUYLFHV SIS0 INe788 72 1SOFRKROLF %HYHUDJH &RPPLVVL
$SSOLFDWLRQ '"HYHORSRR@®@W\ $XGLWRU )LUH &RGH (QIRUFHPHQW

3ULQW 0DLO '"HSDUWPH@WRXQW\ 7UHDVXUHU *DPH :DUGHQ 7H[DV 3DUNV :LC
'"HYHORSPHQW 6HUYLFHVD[ $VVHVVRU &ROOHFWRHUJHQF\ 6HUYLFHV *UDQWYV
*HRJUDSKLF ,QIRUPDWL®®@GJMW HRM FH -XYHQLOH 3UREDWLRQ

+27 )XQGV *UDQW 9HKLFOH ,QYHQWRU\ 7D{XQNMQ L)X GHWHQWLRQ

2IILFH Rl +LVWRU\ DQG &XOWXUH -XYHQLOH 3RVW $GMXGLFDWLRQ

5HFRUGYV 0DQDJHPHQW NG ERNENSENA@E “uDQwW $ 9DULRXV 3URJUDPYV
,QIRUPDWLRQ 6HFXULW\&DUUROO %XLOGLQJ &RXIQMOKGPLQHGHUDO 5HLPEXUVHI
(PSOR\HH +HDOWK &' 'HQWRQ &RXQW\ &RXUWVX% XKXO®BILGH $OWHUQDWLYH (GXI

9HWHUDQV 6HUYLFH &RQVWUXFWLRQ ODQDJHPHQ@WPPLWPHQW 5HGXFWLRQ *U
(OHFWLRQV $GPLQLVWUBWSIORYXH [ J)LUH &RGH (QIRUFHPHQW
&LYLO 6HUYLFH &RPPLVMILR@XLOGLQJ 1 :RREWVIRZII V )RUIHLWXUH )XQG

&RXQW\ :LGH 7THFKQRORIRXUWKRXVH RQ WKH 6 TXDUH

&RXQW\ &OHUN 5HFRUGYPHIPIH Q¥ GDQDJH P HQ WNBFBERSTIZesy

/IDZ /LEUDU\ )XQG '"HQWRQ &RXQW\ 6WRUDJHEURUQBY QJ

&KDSWHU  )XQG +LVWRULFDO 3DUN )DFL®SSWUMWDO 'LVWULFW
$GPLQLVWUDWLYH )DFLRERWQW\ (QWUIQN L6RAQ

P SE 3UHFLQFW  *RYHUQPHQWEHQWBIQHRXV 'XHV

-XGLFLDU\ DQG &RXUW ®POISRUWP +RUQ *RYW &HQWHU

'LVWULFW &RXUW $SSRLORRH QW (BDHFWH\RQWQ7 H EKEIRGRIFISTIHSS N

&RXQW\ &RXUW $SSRLQWRIRGW 5HBBHYRWICHYV & RQKMWOUXBWR R/G PWRWH 6HUYLFHYV

'LVWULFW &RXUWV /IRRS &68&" +HDOWK 'HSDUWPHQW DQG *UDQ
&RXQW\ &RXUWYV /HH :DONHU *RYHUQPHQW GHQMMU+HDOWK &DUH
SUREDWH &RXUWV BUHFLQFW *RYHUQPHQWGEHQWG®E U65,3 3URJUDP )XQG
ODJLVWUDWH &RXUW  /RRS 3KDVH , +HDOWK &DUH 5HOLHI )XQG
'LVWULFW &OHUN /RRS &HQWUDO 30DQW

-XVWLFHV RI WKH 3HDFHDQG\ -DFREV *RYHUQ

'LVWULFW &RXUW $GPL@WHYHDNRYRSHODQG *RHWVEHRQWHDQVSRUWDWLRQ (QJ
9HWHUDQV &RXUW *UDQ&KDUOLH &ROH %XLOGLQH['27 7TUDQVSRUWDWLRQ *UDQW
-XYHQLOH &DVH 0DQDJHWZ (QIRUFHPHQW )DFLOLW\

&RXQW\ &RXUW $GPLQLYWRIIDWWWHYV 0D QD JH P HOSESIIZNcsszeoane

-XU\  *UDQG -XU\ 9HKLFOH ODLQWHQDQFH )DFLOLW\

7HFKQRORJ\ 6YF 3XEOLMB BPIFHW\QIRKSWYWPHQ

'"HDWK ,QYHVWLJDWLRQVHQHHRIPMAXGVFDWLRQV 1HWZRUN

&ROOHFWLRQV 'HSDUWPHIQWLQFW *RYHUQPHQW &HQWHU

'2- 'UXJ &RXUW *UDQW /RRS $GPLQ &RXUWKRXVH +HDGHG E\ (OHFWHG 21ILI
5HG GHQRWHYV IXQGVY GHSDUWPHQWY DFFRXQWHG IF
)< %8 *(7



"(1721 &2817<

352)(66,21%/ (;3(5,(1&( 2) &2817< /($'(56+,3
$V RI 6HSWHPEHU

(J(&7( 2)).&.%/6 130( $11.,9(56%$5< '$7( 7(/(3+21( 180%(5
&RXQW\ -XGJH $QG\ (DGV

&RPPLVVLRQHU 3FW5\DQ :LOOLDPYV
&RPPLVVLRQHU 3FW5RQ ODUFKDQW
&RPPLVVLRQHU 3FW%REELH OLWFKHOO
&RPPLVVLRQHU 3FWLDQQH (GPRQGVRQ
7D[ $VVHVVRU &ROOBEMKRHOOH )UHQFK

&RXQW\ &OHUN -XOL /XNH

'LVWULFW &OHUN 'DYLG 7TUDQWKDP
&RXQW\ 7UHDVXUHU &LQG\ <HDWWV %URZQ
BKHULII 7UDF\ OXUSKUHH
&ULPLQDO 'LVWULFW3BW® RRIQHUR Q
&RQVWDEOH 3FW -RKQQ\ +DPPRQV

&RQVWDEOH 3FW OLFKDHO 7UXLWW
&RQVWDEOH 3FW 'DQ 5RFKHOOH
&RQVWDEOH 3FW 'DQQ\ )OHWFKHU
&RQVWDEOH 3FW 'RXJ %R\GVWRQ
&RQVWDEOH 3FW 5LFKDUG %DFKXV
-XVWLFH Rl WKH 3HDRWHBKW+ROODQG
-XVWLFH Rl WKH 3HDPHPH3FW3LD]]D
-XVWLFH Rl WKH 3HDPBHWP H3FWUERZ
-XVWLFH RI WKH 3H D#DHU BIFW+ X JK H\
-XVWLFH Rl WKH 3HDHAHH3EWOHVE\
-XVWLFH Rl WKH 3HD&EKIULBFWRSH]
WK 'LVWULFW &RXUMKHKGIHBKLSPDQ
WK 'LVWULFW &RXBWHXIE IHXUIHVV
WK 'LVWULFW &RXBWREGSKDQNOLQ
QG 'LVWULFW &RXYW %Ki DHF)DUOLQJ
WK 'LVWULFW &RXO0BU-DOGHW %DUQHYV
UG 'LVWULFW &RXURKJI®BGYH5RELVRQ
VW 'LVWULFW &RXUW -REIHVRQ
QG 'LVWULFW &RXUTWMIDXEIJHDHUWOLQJ
QG 'LVWULFW &RXUNMH-¥GQHAUHDGLQJ

$V RI 6HSWHPEHU &KDQJHV DSSURYHG LQ WKH )< %XGJHW DUH QRW UHIOHFWHG

)< %8'* (7



"(1721 &2817<
352)(66,21%/ (;3(5,(1&( 2) &2817< /($'(56+,3
$V RI 6HSWHPEHU

([(&7(' 2)).&.%/6 $11.9(568$5<
&ERQWLQXHG 1350( "$7( 7(/(3+21( 180%(5

WK 'LVWULFW &RXUWHXEGKHD -RQHV
&RXQW\ &RXUW DW /DZ.LP-XtUEI\ OF&DU\
&RXQW\ &RXUW DW /DZ5REXGWW 5DPLUH]
&RXQW\ &ULPLQDO &RXGWDQ-8GHB
SUREDWH &RXUW -XGIJHARQQLH 5RELVRQ
&RXQW\ &ULPLQDO &RX/WDWUL -5Bx0J0D QG
&RXQW\ &ULPLQDO &RX)RWUHVGWHHDGOH
&RXQW\ &ULPLQDO &RX&KDQFXKG@OH YHU
&RXQW\ &ULPLQDO &RX&RE\ :PAEIHO O

$332.,17(° 2)).&.$/6 $1' '(3$570(17 +($'6
$JULFXOWXUH ([WHQVLFO®BWHDWPLQDFN

%XGJIJHW 2I1ILFHU $OHMDQGUR ORUHQR
"HSXW\ & RXQW\ $GPLQLVWUDWRU
2SHUDWLRQYV -RG\ *RQ]DOH]
"HSXW\ &RXQW\ $GPLQLVWUDWRU
$GPLQLVWUDWLRQ 9DFDQW 1$
&RXQW\ $XGLWRU “HIl 0D\

'LUHFWRU RI $GXOW 3UREDNWERB\ 5RVYV
'LUHFWRU RI +XPDQ 5HRWXWDBPWNR +HUQDQGH]
'LUHFWRU RI )DFLOLWLHWQ\ %UXPOH\
&KLHI ,QIRUPDWLRQ 2ILHYHI®Q &DUU
'LUHFWRU RI 3XUFKDVLEFRWW $UOHGJH

(OHFWLRQV $GPLQLVWUYDMMRN 3KLOOLSYV

'LUHFWRU Rl '"HYHORSPHQW
(PHUJHQF\ 6HUYLFHY O5RODQG $VHEHGR

+HDOWK '"HSDUWPHQW O0DWWWRBKDUGVRQ
'LUHFWRU RI -XYHQLOHOBWRE DU REN
9HWHUDQV 6HUYLFH 21BDFH®W %DVWDLFK
$LGH WR &RPPLVVLRQHSKHEIRXURLIKW
(FRQRPLF '"HYHORSPH QWL FLKUWDHHFON RO O H \
'LUHFWRU RI 2IILFH +LBWRU\5&)CGW KU H
'LUHFWRU RI &RPPXQLWDZ S ABWERQYV

'LUHFWRU RI 7UDQVSRUWQIVDRYV H\QJ
$V RI 6HSWHPEHU &KDQJHV DSSURYHG LQ WKH )< %XGJHW DUH QRW UHIOHFWHG

) < %8'* (7
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'"HOWRQ &RXQW\ ZDV HVWDEOLVKHG E\ WKH 7H[DV OHJLVODWXUH RC(
GUHDP RI EHLQJ D 5SHSXEOLF DQG MRLQHG WKH 8QLWHG 6WDWHYV

(DUO\ SLRQHHUV VHWWOHG DORQJ WKH 7ULQLW\ 5LYHU DQG LWV V
ZHVWZDUG 7KH ILUVW $QJOR VHWWOHPHQWY ZHUH QHDU +HEUR
'HQWRQ &RXQW\ 3LORW 3RLQW LQ WKH QRUWKHDVW DQG /LWWOH (

BHWWOHUV ZHUH VFDUFH KRZHYHU XQWLO WK

HPSUHVDULR JUDQW LQ ZLWK WKH 7H[DV (Pl

EDVHG LQ /RXLVYLOOH .HQWXFN\ : 6 3HWHUV

LQYHVWRUV DQG WKH JUDQW EHFDPH NQRZQ D

7KH FRQWUDFWVY HYHQWXDOO\ FRYHUHG DOC

1RUWKHDVW 7H[DV 7KH FRORQ\pV ODQG RIIL

ZDV HVWDEOLVKHG QHDU +HEURQ LQ WKH VRXV

FRUQHU RI SUHVHQW GD\ '"HQWRQ &RXQW\ $IW

7H[DV MRLQHG WKH XQLRQ SURPLVHV RI 8 6

, WHFWLRQ IURP PDUDXGLQJ ,QGLDQV
HQWRQ &RXQW\ & M\/B QHZ ZDYH RI LPPLJUDWLRQ

7KH QHZ FRXQW\ FDUYHG RXW RI )DQQLQ &RXQW\ ZDV QDPHG IRU

SLRQHHU SUHDFKHU DQG ODZ\HU ZKR KDG EHHQ NLOOHG LQ DQ ,Q¢

SLRQHHUV FKRVH D FRXQW\ VHDW DORQJ 3HFDQ &UHHN DQG QDPH

KRQRU RI 7H[DVp ILUVW JRYHUQRU +LVWRULDQV._ GLIIH '3235%-1

HYHU EXLOW LQ 3LQFNQH\YLOOH $ KLV\P@@\MB § \K/&\ﬂﬁ% W

FRXUWKRXVH EXLOW WKHUH ZKLOH DQRWKHU KLVWRU\ VD\V WKHU

DQG FRXUW ZDV KHOG XQGHU D ODUJH RDN WUHHHQWRQ &RXQW\ &RXUWK

(VWLPDWHG &RPSOHWLRQ )<

3LQFNQHODMWOHG RQO\ WZR \HDUV  :DWHU VKRUWDJHV IRUFHG W

JHEUXDU\ WR D QHZ VLWH WKH\ QDPHG $OWRQ D IHZ PLOHV VR;
+LFNRU\ &UHHN 7KH +LFNRU\ &UHHN ORFDWLRQ DOVR ZDV QDPHG
JRYHUQPHQW IRU DERXW WHQ \HDUV

%\ WKH OLWWOH VHWWOHPHQW RI $OWRQ ZDV WKULYLQJ $OV
VWRUHV D VDORRQ KRWHO DQG EDU WZR GRFWRUV VHYHUDO O
'HQWRQ &RXQW\ /DQG 'LVWULFW

%\ KRZHYHU 'HQWRQ &RXQW\ ZDV UHDG\ WR PRYH WKH FRXQ\
FRXQW\ VHDW PRUH FHQWUDO WR WKH VHWWOHPHQWY LQ 3LORW
UHVLGHQWY YRWHG WR PRYH DJDLQ 7KLV WLPH WKH\ FDOOHG W
WRZQVKLS Rl '"HQWRQ ZHUH DXFWLRQHG RQ -DQXDU\

7KH ILUVW FRXUWKRXVH LQ 'HQWRQ ZDV D WZR VWRU\ IUDPH VWU:
7KH EXLOGLQJ EXUQHG LQ GHVWUR\LQJ PRVW RI WKH FRXQW\ U
FHQWHU RI WKH VTXDUH D WZR VWRU\ EXLOGLQJ ZLWK DQ® QW FF
ZDV FRQGHPQHG DQG GHPROLVKHG LQ &RQVWUXFWLRQ RI W

7KH FRUQHUVWRQH ZDV ODLG LQ DQG WKH FRXUWKRX\
&RXQW\ &RXUWKRXVH LV HVWLPDWHG WR EH FRPSOHWHG GXULQJ



+,6725< 2) '(1721 &2817<

JRU D GHFDGH 'HQWRQ &RXQW\ ZDV RQ WKH QRUWKHDVW 7H[D
XQIHQFHG SUDLULHV B5HVLGHQWY ZHUH HQJDJHG LQ UDQFKLQJ
EHFDPH WKH PRVW IDPRXV FDWWOHPDQ LQ WKH :HVW RSHUDWHG
WR QHZ UDQJHV RQ WKH &RQFKR 5LYHU LQ 7H[DV DQG RQ ZHVW L«

7KH &LYLO :DU WRRN PDQ\ PHQ DZD\ IURP WKH OLWWOH VHWWOH
2Q PRRQOLW QLJKWV .LRZD DQG &RPDQFKH 5DLGHUV IURP ,QGLEC
DQG KRUVHV )HDUIXO VHWWOHUV FDOOHG WKH IXO0 PRRQ 2&R
&RXQW\ ZDV LQ $XJIXVW

$IWHU WKH &LYLO :DU HQGHG D ZDYH RI SURVSHULW\ WULJJHUF

SRSXODWLRQ ZDV ,Q WKH UV SRSXODWLRQ JUHZ WR
IDUPLQJ LQ WKH EODFNODQG DQG ZKHDW IDUPLQJ RQ WKH SUDLU
PRUH )URP W R 'HQWRQ &RXQW\ UDQNHG HLWKHU ILUVW F

'"HOWRQ HPEDUNHG RQ D FRXUVH WKDW ZRXOG PDNH LW D PDME
1RUPDO &ROOHJH QRZ WKH 8QLYHUVLW\ RI 1IRUWK 7H[DV ZDV HV
*LUOpuV &ROOHJH RI ,QGXVWULDO $UWV QRZ 7H[DV :RPDQuV 8QLY

'"HQWRQ &RXQW\ FRYHUV DSSUR[LPDWHO\ VTXDUH PLOHV LQ
7TLPEHUV MXWV WKURXJK WKH FHQWUDO SDUW RI WKH FRXQW\ ¢
DORQJ LWV HDVWHUQ HGJH 7KH (OP )RUN RI WKH 7ULQLW\ 5L)Y
GDPPHG LQ WR IRUP /DNH 'DOODV ZKLFK KDV EHHQ H[SDQGH
7KH 8 6 $UP\ &RUSV RI (QJLQHHUVY GDPPHG WKH ULYHU IDUWKHU
$ JUHHQEHOW DORQJ WKH (OP )RUN FRQQHFWYV WKH WZR ODNHV

9LWDO WUDQVSRUWDWLRQ OLQNV FROQWULEXWHG PRUH JURZWK
, QWHUVWDWH "HVW LQ WKH pnv 'DOODV )RUW :RUWK ,QWHUQ

%\ WKH V. "HQWRQ &RXQW\ ZDV WKH IDVWHVW JURZLQJ FRXQW\
WKH QWHUVWDWH (DVW FRUULGRU "HQWRQ &RXQW\ KDV UDQN

WK H V DQG V 3RSXODWLRQ KDV VSLUDOHG IURP LQ
DQG DQ HVWLPDWHG LQ $OOLDQFH $LUSRUW ZKLFK V\
ERXQGDU\ LQ WKH VRXWKZHVW FRUQHU RI WKH FRXQW\ RSHQF
,QWHUVWDWH ‘HVW  7H[DV ORWRU 6SHHGZD\ RQH RI WKH ODL
ZRUOG RSHQHG LQ DORQJ ,QWHUVWDWH :HVW

%\ WKH HQG RI WKH FHQWXU\ DQ HVWLPDWHG SHRSOH ZF
&RXQW\ %\ WKH \HDU WKH QRUWKHUQ DUHD RI WKH FRXQW\

IDUPLQJ UHJLRQ SURGXFLQJ ZKHDW FRWWRQ EHHI DQG GDLU\ |
JURZWK DV ZHOO DV SRSXODWLRQ JURZWK ZDV FHQWHUHG LQ V
HVWLPDWHG SRSXODWLRQ LV DURXQG 7TKH FXUUHQW JURZW
RI RQH PLOOLRQ E\ ORVW RI WKH JURZWK LV SURMHFWHG WR
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SRSXODWLRQ *URZWK

<HDU BRSXODWLRQ&KDQJH
6RXUFHYV 8 6 &HQVXV %XUHDX
1&7&2*

&RPSDUDWLYH 8QHPSOR\PHQW 5DWHYV
*RYHUQPHQWDO (QWLW\
'"HQWRQ &RXQW\
6WDWH RI 7H[DV
8QLWHG 6WDWHYV

1RW VHDVRQDOO\ DGMXVWHG
XU LV

DQQXDO <7' DYHUDJHV VRXUFH 7H[DV :RI
DQG % HDX RI /DERU 6WDW L

WLFV 'DWD

) < %8'*(7
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(&2120,& $1' '(02*5$3+,& ,1)250%$7,21
&RPSRVLWLRQ RI 3RSXODWURZ %XLOGLQJ &RQVWUXFWLRQ +LV\

9DOXH RI 1HZ7D[ /HY\
(VWLPDWHG 3RSXODW)}IRMFDO <HD&RQVWUXFWLRQFUHDVH

7RWDO 3RSXODWLRQ

$GXOW

<RXWK

ODOH

YHPDOH

$QJOR 7RWDO

$IULFDQ $PHULFDQ 8QLQFRUSRUDWHG 'HQWRQ &RXQW\ 'HYHO
+LVSDQLF $FWXDO

2WKHU (VWLPDWH

OHGLDQ +RXVHKROG ,QFRPH
&HQVXV 'DWD

"HOQWRQ &R XQW\ 3XEOLF 6FKRROV E\ 'LVWULFW
6FKRRO 'LVWULFW 1XPEHU RI 6FKRROQRUROOPHQW
$UJ\OH ,6°
$XEUH\ ,6'

'"HQWRQ ,6'
.UXP ,6"
/DNH 'DOODV ,6'
IJHZLVYLOOH ,6'
ILWWOH (OP ,6'
1IRUWKZHVW ,6'
3LORW 3RLQW ,6'
3RQGHU ,6'
6DQJHU ,6'

7RWDO
3XEOLF VFKRRO GLVWULFWYV OLVWHG DUH RQO\ WKRVH ORFDWHG HQWLL

'"HOQOWRQ &RXQW\ 3XEOLF 6FKRRO '"LVWUL

BRXUFHV 8 6 &HQVXV %XUHDX 'HQWRQ &RXQW\ 30DQQLQJ *,6 7H[DV (
) < %8'* (7
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$SSURYMDHROQ GRE&®PSDQ\ & LW\
'DWH

$PHULVRXUFH %HUJHQ 5HEDWH 5RDQRNH
&LWLFRUS 1RUWK $PHULFD ,QF
J)DUPHU %YURWKHUV $EDWHPHQW I1RUWKODNH

) )% 1/7; //1& ODQGRZQHUV )DUPHU %BRWKBDW H
$EDWHPHQW

3$&&%$5 S$EDWHPHQW '"HQWRQ
ODU\ .D\ ,QF $EDWHPHQW /IHZLVYLOOH
‘HVFR $LUFUDIW +DUGZDUH &RUS $ERW\MREQNH
&6 .LQURVV /DNH 3DUNZD\ //& S$EDWHPWQWDNH

*%3 ,QYHVWPHQWY /WG $EDWHPHOMQWRQ

7\WRQ 6DOHV DQG 'LVWULEXWLRQ ,QAQWFEDWHPHQW

RI <HDUV

7TKLUW\ 2QH *LIWV [//& S$EDWHPHQW)ORZHU ORXQG

'): /JHZLVYLOOH 3DUWQHUYV *3 S$SEDWHPHQYWLOOH
7TH[DSOH[ 3URSHUWLHYV //& $EDWHPHYPWERORQ\

13 29 )RUW :RUWK 3URMHFW //& $BWW HPUHWQKY

%7 1REOH 6RODU //& $EDWHPHQW 8QLQFRUSRUDWHG

$UHD

5HWUDFWDEOH 7THFKQRORJLHYVY ,QF /LWWOH (OP

SRDWRRHQW DQG S5HEDWF

$FWXDO DEDWHPHQW GRHY QRW QHFHVVDULO\ EHJLQ RQ DSSURYDO GDWH EXW LV EDVHG |

7D[ $SEDWHPHQW LV IRU
$SSURYDO 'DWH

$PHQGHG
2SHUDWLQJ <HDU

"HQWR
MXULVGLF

Q &RX

\HDUV DQG ZKHQ WKDW HQGVY WKH UHEDWH EHJLQV DQG FRQWLQ:
7D[ $SEDWHPHQW 7HUP GHSHQGVYV RQ DSBURWHWMHG WID@IXHHMDIULPSUR Y|

2Q0\ FKDQJH PDGH 7D[ $EDWHPHQW 7HUP GHSHQGWHRERDSSUDLVHG YD

) < %8'* (7
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DE
7D[SD\HU 7\SH RI %9XVLQHVYV 9DOX

&6 .LQURVYV /DNH 3D)UIQDMFLRO

2QFRU (OHFWULF 'HOONFWURRLW\ 3URYLGHU

%.9 %DUQHWW //& 2LO DQG *DV

&LWLFRUS 7THFKQRORJ6HQFLFHYV 6ROXWLRQV

/0* 9HQWXUHV //& &RUSRUDWLRQ 6HUYLFH &RPSDQ\
&R6HUY (OHFWULF &RRISFSWULF 3URYLGHU

$PHULVRXUFH %HUJBIKQDWKDF&RKWI. FDO 6XSS0\

&HOOFR 3DUWQHUVKILSHOHVY 1HWZRUN 2SHUDWRU
7R\RWD ORWRU 1RUWXWPMREEFOH +HDGTXDUWHUV

$WPRV (QHUJ\ 1DWXUDO *DV 'LVWULEXWLRQ &RPSDQ\

7278/

I1RWHV T 7TRWDO WD[DEOH DVVHVVHG YDOXDWLRQ SHU '"HQWRQ &HQWUDO $SSUDLVDO

) < %8'* (7
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&UHDWHG E\ $FW Rl 6WDWH /HILVODWXUH LQ

JRUP RI *RYHU

2IILFLDOV (OHFWHG E\ 9RWH RI WKH 3HRSOH

%XGIJHWHG 3RVLWLRQV

(PSOR\HHV

2UJDQL]JHG 6FKRRO '"'LVWULFWYV LQ &RX@WH VFKRROV ORFDWHG ZLWKLQ 'HQWRQ &l

,QFRUSRUDWHG OXQLFLSDOLWLHY LQQ&BXEHW  FLWLHVY WKDW H[WHQG LQWR 'HQWR

,QFOXGHY ODNH DUHDYV

$UHD LQ 6TXDUH OLOHV

&HQVXV

&HQVXV

&HQVXV

&HQVXV

&2* (VWLPDWH

SHFUHDWLRQ

,QFUH

RLO VvDQG JUDYHO DQG FOD\

/[LPLWHG RXWSXW RI

OLQHUDOV

$IJULFXOWXUH

%XVLQHVVHV

%8'* (7
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&RPPLVVLRQHU 3UHFLQFWYV

HUV HDFK HOHFWHG IURP D TXDUWHU RI WKH &RXQW\ V SRS
RXUW

BRSXODWLRQ ILJXUHY DUH EDVHG RQ WKH &HQVXV %XUHDXuV ILYH \HDU
REWDLQHG IURP '"HQWRQ &RXQW\ *HRJUDSKLF ,QIRUPDWLRQ 6\VWHPV * ¢
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/IDVW 7THQ <HDUYV

7KLV FKDUW UHIOHFWYV 1RUWK 7H[DV &RXQFLO RI *RYHUQPHQWY SRSXODWLRQ H
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2YHUYLHZ

7KH '"HQWRQ &RXQW\ EXGIJHW SURFHVV LQFOXGHYV FDUHIXO H[D
ZLWK WKH &RXQW\ V *RDOV DQG 2EMHFWLYHV 7KH TROORZLQ
GHVHUYHV VSHFLDO QRWH

%DVLV RI % XGIJHWLQJ $FFRXQWLQJ DQG 7D[DWLRQ

7KH &RXQW\ $XGLWRU LV E\ ODZ UHVSRQVLEOH IRU HVWDEOLYV
&RXQW\ JRYHUQPHQW DQG LV LQGHSHQGHQW RI WKH &RPPLVV!
WR SURYLGH UHYHQXH HVWLPDWHV IRU XVH GXULQJ WKH SUFL
UHTXLUHG WR KDYH D EDODQFHG EXGIJHW ZKHUH WKH DPRXQW
WKH YDULRXV IXQGV RI WKH FRXQW\ PD\ QRW H[FHHG WKH E
UHYHQXH IRU WKH ILVFDO \HDU 7KH &RXQW\ $XGLWRUnV UHY
UHFHLYHG LQ WKH QH[W ILVFDO \HDU

7TKH &RXQW\pV EXGIJHWDU\ EDVLVY DQG DFFRXQWLQJ UHFRUGYV I
RUJDQL]HG DQG RSHUDWHG RQ D IXQG EDVLV LQ DFFRUGDQFH
([SHQGLWXUHYVY DUH LPPHGLDWHO\ LQFXUUHG DV D OLDELOLW!
DFWXDOO\ UHFHLYHG (QFXPEUDQFH DFFRXQWLQJ LV XWLOL]F
E\ SXUFKDVH RUGHUV RU FRQWUDFWY W KDV EHHQ WKH SUL
\HDUpV DSSURSULDWLRQ EXW RQO\ LI QHFHVVDU\ WR FRPSC
EXGIJHW ZLWK DPHQGPHQWY DV DSSURYHG E\ WKH &RPPLVVLR(
XWLOL]J]HG E\ WKH &RXQW\

$00 JRYHUQPHQWDO ERGLHV LQ 7H[DV XWLOL]J]H WKH VDPH WD
ELOOV DUH PDLOM®DQEG\RFWEBNMHG RQ D FHUWLILHG WD[ UROO
$SSUDLVDO 'LVWULFW DQG GHOMWHUBI[G WRBUMKBRER GG L ET X (
VXEVHTXHQWMHRAVUK BHWQDOWLHY DFFUXLQJ IRU ODWH SD\PHQW

7KH &RXQW\ $XGLWRU SUHSDUHV D &RPSUHKHQVLYH $QQXDO
DQQXDO UHSRUW VKRZV H[SHQGLWXUHV RQ D *HQHUDOO\ $FFI
EXGJHW EDVLV IRU FRPSDULVRQ 7KH &RXQW\uV DQQXDO UHS
2IILFHUV $VVRFLDWLRQ *)2$ &HUWLILFDWH Rl ([FHOOHQFH L
GHFDGHV 7KLV GRFXPHQW DQG WKH LQWHUQDO FRQWUROV [
LV VXEMHFW WR DQ DQQXDO LQGHSHQGHQW DXGLW

$SSURSULDWLRQV LQ WKBU&DSD @D ® G URBURWHRW EDVLV UDWk
DQG DUH FDUULHG IRUZDUG XQWLO WKH SURMHFWVY DUH FRP
HQFXPEUDQFHV RXWVWDQGLQJ LQ DQ\ IXQG XQXVHG DSSURSU



SFFRXQW 6WUXFWXUH

$ IXQG W\SH LV D VHSDUDWH DFFRXQWLQJ HQWLW\ ZLWK D VH
RQ WKH RWKHU KDQG LV D ILQDQFLDO UHSRUWLQJ GHYLFH Gt
RU OLDELOLWLHYV ,Q WKH &RXQW\V DFFRXQWLQJ V\VWHP
JRYHUQPHQWDO DQG ILGXFLDU\

*RYHUQPHQWDO )XQG 7\SHV

*RYHUQPHQWDO IXQG W\SHV DUH XVHG WR DFFRXQW IRU DOO
LQFOXGLQJ WKH FROOHFWLRQ DQG GLVEXUVHPHQW RI HDUTF
DFTXLVLWLRQ RU FRQVWUXFWLRQ Rl JHQHUDO IL[HG DVVHWV
ORQJ WHUP GHEW GHEW VHUYLFH IXQGYV 7KH JHQHUDO IXQ
JHQHUDO JRYHUQPHQW QRW DFFRXQWHG IRU LQ VRPH RWKHU
VHSDUDWH IXQGY 6HYHQ DUH SDUWLDOO\ IXQGHG ZLWK SUR
“XYHQLOH 3UREDWLRQ 3XEOLF +HDOWK ,QGLJHQW &DUH 'HE
UHPDLQLQJ DUH IXQGHG WKURXJK7KSIHIRRM®REHY & Q X HD RAU KM |
'"HQWRQ &RXQW\pV JRYHUQPHQWDO IXQGV

*HQHUDO )XQG

7KH *HQHUDO )XQG LV XVHG WR DFFRXQW IRU UHVRXUFHV WU
DUH QRW UHTXLUHG WR EH DFFRXQWHG IRU LQ DQRWKHU IXQC
ZKLFK LQFOXGHV H[SHQGLWXUHV IRU *HQHUDO $GPLQLVWUDW
3XEOLF 6DIHW\ +HDOWK DQG :HOIDUH &RQVHUYDWLRQ DQG ,Q

6SHFLDO 5HYHQXH )XQGV

6SHFLDO UHYHQXH IXQGV DUH XVHG WR DFFRXQW I|IRU VSHF
HISHQGLWXUHV IRU VSHFLILF SXUSRVHV 7KH IROORZLQJ LV D

S5RDG DQG %ULGOHQXQ@BY H[SHQGLWXUHV IRU WKH RSHUD
URDGY DQG EULGJHV BS5HYHQXHV IRU WKLV IXQG LQFOXGH
RWKHU PLVFHOODQHRXYV UHYHQXHYV

'LVWULEFW &OHUN S5HFRUGV UDQWUHPWRW WRAXQG UHFI
SUHVHUYDWLRQ DQG DUFKLYH UHVWRUDWLRQ VHUYLFHV S
PDQDJHPHQW IHHV VXSSRUW WKLV IXQG

&RXQW\ &OHUN 5HFRUGYV ODRDWHRHQWG) WO 1 XQG UHFRU
SUHVHUYDWLRQ LQFOXGLQJ DXWRPDWLRQ IXQFWLRQV SHI
6SHFLILF UHFRUGYV PDQDJHPHQW IHHV VXSSRUW WKLV IXQC

&RXUWKRXVH 6HFAXBIMWIVDUYMKQIVVHVVHG XSRQ FRQYLFWLRQ
FRXUW DQG PD\ EH VSHQW RQO\ IRU VHFEXULW\ VHUYLFHV |
FRXQW\ RU MXVWLFH FRXUW 7KLY GHSDUWPHQW LV VXSS
ODZ




6SHFLDO 5HYHQXH )XQGV FRQWLQXHG

-XVWLFH RI WKH 3HDFH &RXUNXKXRXV¥B @G HREXOANLBHN XMHEG IRU
IRU D MXVWLFH FRXUW WKDW LV ORFDWHG LQ D EXLOGLI
FRXUWKRXVH VHFXULW\ VHUYLFHYV

-XYHQLOH BSURERWHEB Q@RXOQBFRXQW IRU WKH &RXQW\uVvV FRV
SUREDWLRQ 'HSDUWPHQW LQFOXGLQJ -XYHQLOH "HWHQWL
SURSHUW\ WD[ UHYHQXHV LQWHUJRYHUQPHQWDO UHYHQX

JLUH &RGH (QIRUFHPHIW DXWKHVVHG IRU LQVSHFWLRQV F
HQIRUFHPHQW RI WKH FRXQW\ ILUH FRGH DUH GHSRVLWH
ORQH\ LQ WKLV IXQG PD\ EH XVHG RQO\ IRU WKH DGPLQLVYV
WKH XQLQFRUSRUDWHG DUHDV RI WKH &RXQW\

-XVWLFH RI WKH 3HDFH IHHWKRBB RAIYWVHKQWBGHG XSRQ FRQYLF
RITHQVH LQ D MXVWLFH FRXUW DQG PD\ EH XVHG RQO\ W
HOQKDQFHPHQWY LQ WKH MXVWLFH RI WKH SHDFH FRXUWYV
MXGJHY DQG FOHUNV UHJDUGLQJ WHFKQRORJLFDO HQKDQF

SXEOLF +HDOXWKHBXWE® DFFRXQW IRU WKH &RXQW\uV FRVW
GHSDUWPHQW ZKLFK SURYLGHV PHGLFDO VHUYLFHV WR FI
IURP SURSHUW\ WD[ UHYHQXHV IHHV IRU VHUYLFH DQG LQ

L, QGLIHQW &DXWMHBXPY® DFFRXQW IRU WKH FRVW RI SURYLGLI
UHVLGHQWY )XQGLQJ LV SULPDULO\ IURP SURSHUW\ WDI[H

OHGLFDLG '65,3 BURJDUMDHPG)WRGDFFRXQW IRU WKH FRVW RI
SURJUDPVY UHODWHG WR 'LDEHWHYV &DVH ODQDJHPHQW IR
6\VWHP 5HIRUP ,QFHQWLYH 3D\PHQWV '65,3 FUHDWHV I}
LQLWLDWLYHV WKDW KDYH SUHYHQWLYH SRWHQWLDO ) X
VHUYLFHVY SURYLGHG 7KLV IXQG LV QR ORQJHU EXGJHWH
DOORFDWHG LQ D PDQQHU VLPLODU WR JUDQWYV DQG FR
DFFRXQWLQJ FKDQJH ZzDV UHFRPPHQGHG E\ WKH $XGLWRU

+tHDOWK &DUH 5XWOHEIWRQB/YWDEOLVK D VHSDUDWH DFFRXC
FRXQW\ IURP IXQGYVY UHFHLYHG IURP WKH 6WDWH RI 7H[DV
DUH XVHG WR SURYLGH VXSSOHPHQWDO IXQGLQJ IRU YDUL

&RXQW\ DQG 'LVWULFW &RXUMHVHBPHWRRDWINVXE&G DV D F
GHIHQGDQWY FRQYLFWHG LQ FRXQW\ FRXUW VWDWXWRU\
RQO\ WR ILQDQFH WKH SXUFKDVH RI WHFKQRORJLFDO HQK
WUDLQLQJ IRU MXGJHVY DQG FOHUNV UHJDUGLQJ WHFKQROI

SHFRUGY ODQDJHPHQW DQG 3VHGHWRDWAR® YXGRUGV PL
SUHVHUYDWLRQ SURMHFWYV JHHVY DUH DVVHVVHG RQ FLY
FRXUWV DQG DUH UHVWULFWHG E\ ODZ WR EH XVHG IRU SU




6SHFLDO 5HYHQXH )XQGV FRQWLQXHG

S3XEOLF +HDOWK 3UHSDUWUWHGGHWR DHFRWQWQIRU VWDWH JUD
SXEOLF KHDOWK SUHSDUHGQHVV DQG FRRUGLQDWH KHD
HPHUJHQFLHYV

6KHULIIpV JRUIHDWDQOM DZXQWBGHG E\ FRXUW RUGHU WR WKH
SULPDULO\ IRU VXSSOLHV WUDLQLQJ FRYHUW ILQDQFLQ.
FULPLQDO LQYHVWLJDWLRQV

OHKLFOH ., QYHQWRU\ 7RV HGWHR DWW RXQW IRU LQWHUHVW L
$VVHVVRU &ROOHFWRU RQ YHKLFOH LQYHQWRU\ WD[ UHFHI
RQO\ EH VSHQW WR GHIUD\ FRVWV RI WKH FROOHFWLRQ S
HITHFWLYH )<

/IDZ /LEUDU\ X¥pi&@ WR DFFRXQW IRU WKH UHFHLSW RI OLE
&RXQW\ DQG 'LVWULFW &OHUNYV SHFHLSWYVY DUH UHVWULF
ODZ OLEUDU\

&KDSWHU TKRAXQGV ZLOO FRPH IURP XQXVHG HOHFWU
SURYLGH LQFHQWLYHV IRU HQFRXUDJLQJ GHYHORSHUV W|
DGPLQLVWHU DQG FUHDWH D SURJUDP WR SURYLGH ORDQ
RU ORFDO HFRQRPLF GHYHORSPHQW DQG WR VWLPXODW
FRPPHUFLDO DFWLYLW\ LQ WKH FRXQW\

'LVWULFW $WWRUQH\ &KDSWHMHG WRUWHRERXQW JROQAXQGV \
DZDUGHG E\ FRXUW RUGHU WR WKH &ULPLQDO 'LVWULFW
)XQGV FDQ RQO\ EH VSHQW IRU ODZ HQIRUFHPHQW SXUSRV

- XU\ )XQG/HG WR DFFRXQW IRU WKH SD\PHQW RI IHHV IRU \
FRXQW\ DQG MXVWLFH FRXUWYV RI '"HQWRQ &RXQW\ )XQGL(

3HUPDQHQW ,PSURYHRIHPPOPWHRYG,PSURYHPHQW )XQGV DUH
PDMRU FDSLWDO QHHGV RI WKH &RXQW\ WKDW DUH QRW
DFTXLVLWLRQ DQG FRQVWUXFWLRQ RI PDMRU FDSLWDO ID
SURMHFWY GUDLQDJH SURMHFWYVY IDFLOLW\ UHSDLUV
)XQGLQJ LV SURYLGHG SULPDULO\ IURP SURSHUW\ WD[ UHY

'HEW 6HUYLFH )XQG

7KH '"HEW 6HUYLFH )XQG LV XVHG WR DFFXPXODWH PRQLHV IRU
SD\PHQWYV RQ JHQHUDO REOLJDWLRQ ERQGYV FHUWLILFDWHV R
LQVWDOOPHQWY 3URSHUW\ WD[HV DUH OHYLHG WR ILQDQFH C
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JLGXFLDU\ )XQGV

JLGXFLDU\ IXQGV DUH XVHG WR DFFRXQW IRU DVVHWV KHOG
JRYHUQPHQWY RU RQ EHKDOI RI RWKHU IXQGV ZLWKLQ WKH JF
WHUPV RI D IRUPDO WUXVW DJUHHPHQW LQ D SHQVLRQ WU
H[SHQGDEOH WUXVW IXQG LV XVHG 7KH WHUPV QRQ H[SHQGI
WKH JRYHUQPHQW LV XQGHU DQ REOLJDWLRQ WR PDLQWDLQ W

$IJHQF\ )XQGV

$IJHQF\ )XQGV DUH XVHG WR DFFRXQW IRU DVVHWY DQG OLDE
UHPLWWHG WR WKHP LQ DQ DJHQF\ FDSDFLW\ DQG UHODWHG
IXQFWLRQ LV RQO\ FXVWRGLDO WKHUHIRUH DVVHWYVY DUH UHI
WKH DJHQF\ 6LQFH WKH IXQGY DUH QRW LQYROYHG ZLWK W|
KDYH QRW EHHQ LQFOXGHG LQ WKH DGRSWHG EXGJHW

(OGLQJ )XQG %DODQFH $00 )XQGV

(VWLPDWHG EHJLQQLQJ IXQ0G GRBOD QFAKHVEXGJIJHWHG HQGLQJ |
ZKLFK LV WKH H[FHVV RI D IXQGV FXUUHQW DVVHWVJ<RYHU LW
LV HVWLPDW HG @AM7RKBIVH IXQGY DUH XWLOL]JHG IURP 2FWREHU
ILVFDO \HDU SULPDULO\ IRU SD\UROO DQG PLQLPDO RSHUDWL
-DQXDU\ $SSUR[LPDWHO\ OLOOLRQ RI &RXQW)\ IXQG EDODC
WKH EXGJHW WR PDLQWDLQ UHVHUYHY DW DQ DFFHSWDEOH OH

7KH &RXQW\ EXGJHWV H[SHQGLWXUHYV IXO0O\ DQG KLVWRULFDO
EXGIJHWHG FRQVHUYDWLYHO\ E\ WKH &RXQW\ $XGLWRU % XGJlI
WKH JURZWK LQ IXQG EDODQFH EXW DOORZ IRU XQIRUHVHHQ
IXWXUH RSHUDWLRQV RU MHRSDUGL]H WKH &RXQW\ ILQDQFLDO

7KH EXGIJHWHG HQGLQJ IXQG EDODRFEFOYKRQDSS ER[HF BMHGH G
HISHFWHG VSHQGLQJ RI DSSUR[LPDWHO\ RlI IXQGV EXGIHWI
HISHFWHG ([SHFWHG HQGLQJ IXQG EDODQFHYVY ZLOO EH DGH
XQIRUHVHHQ RFFXUUHQFHY DQG WKH EXGIJHWHG HQGLQJ *HC
DGRSWHG )XQG %DODQFH 3ROLF\ 7KLV KDV EHHQ GRQH LQ DQ
UHYHQXH VKRUWIDOOV DQG XQDQWLFLSDWHG H[SHQGLWXUHV

7KLY FKDUW UHIOHFWYV \HDU HQGLQJ IXQG EDODQFHV LQFC
WKURXJK HVWLPDWHYV IRU )< DQGDBEX®WIHRWIBPG OR UD FW X
EDODQFHY ZLOO EH VHYHUDO PLOOLRQ GROODUV PRUH WKDQ
HISHQGHG ,W LV DQWLFLSDWH& W KDOWEGV KB RHMHIL /R EWIOD Q€ H
OLVWHG RQ WKH IROORZLQJ FKDUW
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(VWLPDWHG )XQG %DODQFH
%XGIJHWHG )XQG %DODQFH
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6XPPDU\ Rl 7D[ /HYLHV DQG 3URMHFWHG )XQG %DODQ
$00 )XQGV

(VWLPDWHBRWDO $GRSWHGD[ /HY\ (QGLQJ

%HIJLQQLQRQ 7D[ %XGJHW# )XQG
1XQG S5HYHQXH &ROOHFW®HRQ@DQFH
)XQG %DODQFH

*HQHUDO )XQG

5RDG DQG %ULGJH )XQG
'LVWULFW &ON 5HFRUGV 0JPW )XQG
&R &OHUN 5HFRUGV 0JPW )XQG
&RXUWKRXVH 6HFXULW)\ )XQG

-3 &RXUWKRXVH 6HFXULW\ )XQG
-XYHQLOH 3UREDWLRQ )XQG

J)LUH &RGH (QIRUFHPHQW )XQG

-3 THFKQRORJ\ )XQG

3XEOLF +HDOWK )XQG
,QGLJHQW &DUH )XQG

OHGLFDLG '65,3 3URJUDP )XQG
+HDOWK &DUH 5HOLHI )XQG
&RXQW\ 'LVWULFW &W 7HFK )XQG
5HFRUGV 0JPW 3UVUYWQ )XQG
3XEOLF +HDOWK 3UHS *UDQW )XQG
6BKHULII V )RUIHLWXUH )XQG
9HKLFOH ,QYHQWRU\ 7D[ ,QW )XQG
/DZ ILEUDU\ )XQG

&KDSWHU )XQG

'$ &KDSWHU )XQG

XU\ )XQG

'"HEW 6HUYLFH )XQG

3HUPDQHQW ,PSURYHPHQW )XQG

7273/
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SHYHQXH 6RXUFHYV

([FOXGLQJ WKH XVH RI IXQG EDODQFH JRYHUQPROQW®EROXQG U
7RWDO &RXQW\ UHYHQXHV DUH HVWLPDWHG WR LQFUHDVE
EXGJHW ILIJIXUHV DV IROORZV

7D[HV IURP 1HZ 3URSHUW\

7D[HV IURP $GGLWLRQDO 5R0O0
7D[HV DERYH WKH 1R 1HZ 5HYHQXH 5DWH
$XWR 5HILVWUDWLRQ
,QWHUJRYHUQPHQWDO

)XQG %DODQFH

YHHV

JLQHYV

,QWHUHVW (DUQLQJV
OLVFHOODQHRXV DQG 7UDQVIHUV
7RWDO 5HYHQXH &KDQJHV

H +H+ H+ ++ H+ H+ H+ H H+ H

YRU < 'HQWRQ &RXQW\ LV SURMHFWLQJ WRIWRIAF HL YHR DBESA
BHWWOHPHQW WKDW ZDV SXUVXHG E\ WKH 6WDWH RI 7H[DV
EDVHG RQ D UHLPEXUVHPHQW IRUPXOD IRU KHDOWK UHODWHG
'HQWRQ &RXQW\ HVWDEOLVKHG WKH +HDOWK &DUH 5HOLHI )XC
PLOOLRQ $ WRWDOOREH XWLOL]JHG WR SURYLGH IXQGLQJ IRU !
VHUYLFH DJHQFLHV

'"HQWRQ &RXQW\ LV FRPPLWWHG WR PDLQWDLQLQJ SURSHUW\ W
TXDOLW\ VHUYLFHV WR LWV FLWL]JHQV "HQWRQ &RXQW\ RIILFL
WD[HV LQ DQ HIIRUW WR PDLQWDLQ WKH ORZHVW SRVVLEOH W
VHW E\ VWDWXWH '"HQWRQ &RXQW\ LV OLPLWHG WR WKH IROO
UHJLVWUDWLRQ IHHV LQWHUJRYHUQPHQWDO ILQHV LQWHUH\
LV XQDEOH WR OHY\ D VDOHYV WD[ DV SUHVFULEHG E\ VWDWXW |

$SSUR[LPDWHO\ RI §RXQW\ I[HHV DUH VWDWXWRULO\ VHW E)
UHVHDUFKHG DQDO\]JHG DQG VHW DFFRUGLQJ WR WKH DFWX
SURMHFWHG DXWR UHJLVWUDWIPRQGHRY\ DM D 5% QR M. DWW HKDX W
VWDWXWRU\ OLPLWYV ZKLFK DUH VHW E\ WKH YDULRXV 'LVWUL
Rl WKH 3HDFH

'"HQWRQ &RXQW\pV GHOLQTXHQW WD[ FROOHFWLRQ SURJUDP k
WD[HYV +LVWRULFDOO\ WD[ FROOHFWLRQV WRWDO DW OHDVYV
WD[HVY DUH FROOHFWHG ZLWKLQ WKUHH \HDUV RI JRLQJ GHOLC
QRW GLVSRVHG RI DV XQFROOHFWLEOH 7KH &RPPLVVLRQHUV §

JROORZLQJ WKH $G 9DORUHP 7D[HV VHFWLRQ WKHUH ZLOO E
VRXUFHV E\ IXQG DQG IXQFWLRQ 7KHVH UHSRUWYV VKRZ WKF
FDWHJRULHV $G 9DORUHP 7D[HV DUH VSHFLILFDOO\ UHODWH
UROO



$G 9DORUHP 7D[HV

7 K hi< EXGIJHW LQFOXGHYV SURSHUW\ WD[ URLGH®RIRAR IL @ OMKH
UHYHQXHYV 7KH IROORZLQJ IDFWRUV DUH FRQVLGHUHG W
YDOXDWLRQ RI 7KH WD[ UDWH ZDV SHU

LQFUHDVHG WR SHU< YDOXDWARRYRHUWN DGGHG W
SURYLGHYV DSSUR[RPOWBRDGGLWLRQDO UHYHQXHYV 7KLV LV I
ZKLFK ZDV PLOOLRQ 7KH 7UXWK LQ 7D[DWLRQ ODZzZ D

QHZ UHYHQXH WD[ UDWH ZKLFK LV GHULYHG IURP WKH SULRU !
\HDU FKDQJHV LQ H[LVWLQJ SURSHUW\ YDOXDWLRQ DQG ORVW
D ZLQGIDOO QRU SXQLVKHV JRYHUQPHQWY IRU XQIRUHVHHQ SLU

7KLV \HDU ZLWK WKH FRQWLQXHG LQFUHDVH LQ SURSHUW\ YD
UDWH UHTXLUHG WR EULQJ LQ WKH VDPH GROODUV RQ H[LVWLI

QR QHZ UHYHQXH WD[ UDWH IRU WD[ \HDU RU ILVFDO \HDL
ZKLFK ZDV ORZHU WKDQ WKH SUHYLRXV \HDUpV QR QHZ UHYHQ
&RXUW DGRSWHG D UBWH RKLFK HTXPWHV WR D FHQW W

WD[ UDWH LQFUHDVH DERYH WKH QR QHZ UHYHQXH WDJ[ UL

'"HQWRQ &RXQW\ V WD[ UDWH LV WKH VHFRQG ORZHVW FRXQW:!
XWLOL]LQJ DOO WD[ UDWHV OHYLHG FRXQW\ ZLGH DPRQJ WK
7H[DV DV UHIOHFWHG LQ WKH IROORZLQJ SDJHV 7KH PD[LPXP
LV SHU YDOXDWLRQ IRU JHQHUDO JRYHUQPHQWDO VHL
IRU SD\PHQWYV RI SULQFLSDO DQG LQWHUHVW RQ ORQJ WHUP G
E\ VWDWXWH WR RI DVVHVVHG YDOXH RI UHDO SURSHUW\

7KH IROORZLQJ FKDUW VKRZV D VOLJKW IOXFWXDWLRQ LQ WD]
GLVSOD\V D VXPPDU\ RI WD[HV SDLG E\ WKH DYHUDJH KRPHRZ
| Rk 7KLV FKDUW XVHV VRPHRQH OLYLQJ LQ WKH &LW\ RI 'F

RI WD[HV SDLG RQ WKH DYHUDJH KRPH DUH IRU &RXQW\ WD|
DQG FLW\ WD[HV
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LQFUHD)

EDVHG F

RQ WKH VDPH KRXVH ZRXOG EH

G UHPDLQH!
\RXU DSSUDL

GHSHQGHC

,QGLFDWHYVY FXUUHQW WD[ UDWHV IRU
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7TRWDO I1HW SHUFHQWDJH
7D] *URVV 7D[HV 21
) XQGV SDWH 7D[HYV # 1HW 7D[HV

23(5%$7,1* )81'6

*HQHUDO )XQG

5RDG %ULGJH )XQG
-XYHQLOH 3UREDWLRQ )XQG
3XEOLF +HDOWK )XQG
,QGLJHQW +HDOWK &DUH )XQG

3HUPDQHQW ,PSURYHPHQW )XQG
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7D[ 5DWHV E\ )XQG

7D] 7D] 7D] 7D] 7D]
5DWH 5DWH 5DWH 5DWH 5DWH
)XQGV _

*HQHUDO )XQG

5RDG DQG %ULGJH )XQG
-XYHQLOH 3UREDWLRQ )XQG
3XEOLF +HDOWK )XQG

,QGLJHQW +HDOWK &DUH )XQG
'"HEW 6HUYLFH )XQG
3HUPDQHQW ,PSURYHPHQW )XQG

727%/ )81'6

7KLV LQIRUPDWLRQ LV EDVHG RQ WKH WD[ \HDU ([DPSOH 7D[ 5DWH
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)< %XGJHW 7RWDO &RPSDUDWLYH 5HYHQXHV %\ )X
$00 )XQGYV

)XQFWLRQ)< RI )< RI )< RI
$FWXDO 7RWDO (VWLPDWHYRWDO %XGJHW Z7RWDO

$G 9DORUHP 7D[HV
JHHV RI 21ILFH

JLQHV
,QWHUJRYHUQPHQWDO
$XWR 5HIJLVWUDWLRQ
OLVFHOODQHRXV

L, QWHUHVW
7UDQVIHUV ,Q 2XW

)XQG %DODQFH

7TRWDO 5HYHQXHYV

7KLV IXQG EDODQFH ILIJXUH LQGLFDWHY WKH DPRXQW XVHG WR HTXDOL]H UHYHQXHV DC
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"(1721 &2817<

)< %XGJHW 7RWDO &RPSDUDWLYH 5HYHQXHV
$00 )XQGYV

)< )< &KDQJH )< &KDQJH
)XQG $FWXDO (VWLPDWIEW YV (VWXGIHW (VW YV %JW

*HQHUDO )XQG
5RDG DQG %ULGJH )XQG
'VW &OHUN 5HFRUGV 0JPW )XQG
&R &OHUN 5HFRUGV 0JPW )XQG
&RXUWKRXVH 6HFXULW\ )XQG
-3 &RXUWKRXVH 6HFXULW\ )XQG
-XYHQLOH 3UREDWLRQ )XQG
J)LUH &RGH (QIRUFHPHQW )XQG
-3 THFKQRORJ\ )XQG
3XEOLF +HDOWK )XQG

,QGLJHQW +HDOWK &DUH )XQG
OHGLFDLG '65,3 3UJP )XQG
+HDOWK &DUH 5HOLHI )XQG
&RXQW\ 'LVW &W 7HFK )XQG
5HFRUGV 0JPW 3UVUYWQ )XQG
3XEOLF +HDOWK 3UHS *UDQW )XQG
BKHULII V )RUIHLWXUH )XQG
9HKLFOH ,QYHQWRU\ 7D[ ,QW )XQG
/IDZ ILEUDU\ )XQG
&KDSWHU )XQG
'$ &KDSWHU )XQG
-XU\ )XQG
'"HEW 6HUYLFH )XQG
3HUPDQHQW ,PSURYHPHQW )XQG
)XQG %DODQFH

727$/

,QFOXGLQJ ,QWHUIXQG 7UDQVIHUV
T 7KLV IXQG EDODQFH ILIXUH LQGLFDWHV WKH DPRXQW XWLOL]J]HG WR EDODQFH WKH EXGJHW
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7D[ 5DWHV $VVHVVHG &RXQW\ :LGH

7TRWDO
7TRWDO &RRAWW)\ :LGHBRSWHG7RWDO

7D[ 5DWH $BHUSDWHYV
3RS 3RSXODWLRQ SHU &RXQW\ &RXQW\

5DQN &RXQW\(VWLPDWHDOXDWRERRQXDWLRAXGIHW (PSOR\HHV

'"HQWRQ

&ROOLQ

%UD]RULD

%HOO

&DPHURD

JRUW %HQG

'LOOLDPVRQ

7UDYLV

ORQWJIRPHU\

+DUULYV

7DUUDQW

'‘DOODV

%H[DU

(O 3DVR

+LGDOJR

&RXQW\ EXGIJHW WRWDO RQO\

,QIRUPDWLRQ IRU '"HQWRQ &RXQW\ LV EDVHG RQ )< EXGJHW ,QIRU
WKH )< 6XUYH\V
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&RPSDULVRQ RI 7TRS 7H[DV &RXQWLHV E\ 3238/$7,21

7D[ 5DWHV $VVHVVHG &RXQW\ :LGH

7TRWDO &RXQW\
7TRWDO &RXQWGH $GRSWHG 7RWD|O

7D[ 5DWH BBUSDWHV SH
3RS &RXQW\3RSXODWLRQ FRXQW\ &RXQW\

S5DQN (VWLPDWIDOXDWLRPQOXDWLRQ%XGJHW (PSORYHHV

+DUULV

'‘DOODV

7TDUUDQW

%H[DU

7TUDYLV

&ROOLQ

'"HQWRQ

+LGDOJR

(O 3DVR

JRUW %HQG

ORQWJIRPHU\

'LOOLDPVRQ

&DPHURQ

%HOO

%UD]RULD

7KLV LQFOXGHV D FRPE

LQHG WRWDO
'LVWULFW &RPPXQLW\ &ROOHJH RR
&RXQW\ EXGIJHW WRWDO RQO\

,QIRUPDWLRQ IRU '"HQWRQ &RXQW\ LV EDVHG RQ )< EXGJHW ,QIRUPD\
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LOQWHUIJRYHUQPHQWDO SHYHQXHYV

,QWHUJRYHUQPHQWDO UHYHQXHV DUH SURMHAVOKEGRQPR LQFUH
7KHVH UHYHQXHV DUH UHFHLYHG IURP RWKHU XQLWV RI JRYHL
RWKHU VWDWH UHYHQXHV LQFOXGLQJ JUDQWV %\ WKHLU QDW
IOXFWXDWLRQ ORVW JUDQW UHYHQXHV DQG H[SHQVHV DUH QI
DUH UHFHLYHG RU FRQWUDFWY DUH UHQHZHG 7KHVH UHYHQX
SULVRQHU KRXVLQJ DQG WUDQVSRUWDWLRQ FRXQW\ FRXUW
IHHV RSWLRQDO FKLOG VDIHW\ IXQGLQJ MXURU UHLPEXUV}
FRQWUDFWYV ZLWK RWKHU JRYHUQPHQWDO HQWLRILWYXH, @WHWI
UHYHQXH EXGJHW

7KH OHGLFDLG 'HOLYHU\ 6\WWHP 5HIRUP ,QFHQWLYH 3D\PHQW
WKH $GRSWHG %XGJHW IRU WKH ILUVW WLPH LQ )< DQG L
SUHYHQWLYH 3XEOLF +HDOWK SURJUDPV UHODWHG WR 'LDEH
UHVLGHQWY '65,3 FUHDWHV IHGHUDO PDWFKLQJ GROODUV I
SRWHQWLDO )XQGLQJ HVVHQWLDOO\ UHLPEXUVHV 'HQWRQ
EXGJHWHIGXDW DV WKH &RXQW\ $XGLWRU PDGH D FKDQJH WR V

7KH FKDQJH LQ DFFRXQWLQJ ZDV GRQH LQ DQ HIIRUW WR I
WKH VWDWH DUH NQRZQ GXH WR WKH WLPLQJ RI ZKHQ WKH &R)

,Q WKH +HDOWK &DUH 5HOLHI )XQG WKH DQQXDO SD\PHQW IL
IXQG ZDV UHFHLYHG LQ $SULO ZDWLY SD\PHEIHWFWRHDVH IURF
SD\PHQW $FFRUGLQJO\ UHYHQRH QHBEXGHBWHG DW

$GGLWLRQDOO\ SHQGLQJ JUDQW DSSOLF®WLREXEHYW @O/ DU
DPHQGHG IRU DV JUDQWY DUH UHFHLYHG RU FRQWUDFWYV DUH
RI UHYHQXH IURP WKH IHGHUDO JRYHUQPHQW KRZHYHU VRP
IHGHUDO IXQGLQJ 'HQWRQ &RXQW\ KDV GHFUHDVHG WKH QXPE
WKH SDVW VHYHUDO \HDUV 6LQFH PRVW Rl WKHVH JUDQWYV ¢
UHSODFH DQ\ FXUUHQW VSHQGLQJ DGGLQJ RU WHUPLQDWLQJ

JHHY DQG $XWR 5HIJLVWUDWLRQ

6WDWXWRU\ IHHVY DUH HVWDEOLVKHG E\ WKH OHJLVODWXUH IR
VHFRQG ODUJHVW VRXUFH RI UHYHQXHR/ DUKG WHHS WHKWKHHQ BV/G DI
EXGJHWHG WR LQFUHDVH E\ PLOMPR QD WERRVIOXONVRIEOHUN IH
EXGIHWHGPDWOLRQ

$XWR UHJLVWUDWLRQ YXHY HQWRH D Q @PRXIMEHGIE® QDGGLWLRQD
DXWR UHJLVWUDWLRQ IHH IRU FROOHFWLQJ DXWRPRELOH VDO

FROOHFWHG JRLQJ WR WKH 5RDG %ULGJH )XQG 7KH
DXWKRUL]JHG E\ WKH 7UDQVSRUHQBIW DREY @ & ERIDKVF B [B REMDMN G WV R
FRXQW\ URDG DQG EULGJH UHSDLUV



)LOHV

(DFK RI WKH WKUHH OHYHOV RI FRXUWY LQ WKH &RXQW\ -XVW|
WKH DXWKRULW\ WR LPSRVH ILQHV DV SXQLVKPHQW RQ WKR'
LPSRVHG DV D GHWHUUHQW WR IXUWKHU FULPLQDO DFWLYLW\
'"HQWRQ &RXQW\ )LOAHVWXUHRYHGHQXH E KRG HDWWVIRWDO ARLFK

LV DQ LQFUHDVH RI DERYH WKH SULRU \HDU EXGJHWHG L

$OWKRXIJK WKH WRWDOV FRQWLQXH WR IOXFWXDWH DOO OH
FROOHFWLRQV VLQFH WKH\ SHDNG®IK DWW HQXHV IURP 'LVWULFW
FDVHV DUH HVWLPDWH& DWZKLFRLIOWDRQ IRULQFUHDVH DQG -
LQFOXGHG DW PLOOULURYFUKDNKI UVRP )<

LQWHUHVW

, QWHUHVW UHYHQXH LV HDUQHG RQ PRVW RI WKH WHPSRUDUL
I[JURP LQWHUHVW EHDULQJ EDQN DFFRXQWY DQG IURP EDQN FHI
GHSRVLWRU\ EDQN , QWHUHVW HDUQLQJVY DYH EXMRHWHG WR
GXH WR VOLJKWO\ ORZHU LQWHUHVW UDWHY LQ WKH XSFRPLQ.
RI DOO UHYHQXHYV

,QWHUHVW UHYHQXH GHSHQGV XSRQ WKH DPRXQW RI PRQH\ DY
RQ LQYHVWPHQWY 6DIH EXW DJJUHVVLYH FDVK PDQDJHPHQW
WR WKH &RXQW\ RI OHVVHQLQJ WKH WD[SD\HUpV EXUGHQ IRU
LQFRPH KDV EHHQ D GHFUHDVLQJ VRXUFH RI UHYHQXH IRU WKF
DQG SXVKHG XS LQYHVWPHQW LQFRPH LQ WKRVH \HDUV

DQG WRWDOLQJ RYHU EDVLV SRLQWV KDG WKH RS
LQYHVWPHQWY DUH HDUQLQJ LQWHUHVW DW UDWHV XQGHU
DQG IRU WKH &RXQW\pV RYHUQLJKW PDVWHU UHSXUFKDVH DJ

(YHQ ZLWK RQH LQWHUHVW UDWH LQFUHDVH E\ WKH )HG
LQFUHDVH VLYOLILFDQWO\ LQ

OLVFHOODQHRXY DQG 7UDQVIHUV

OLVFHOODQHRXV DQG WUDQVIHU UHYHQXHV FRPSULVH XQGHU
E\ WKHLU QDWXUH GR QRW ILW LQWR DQ\ RWKHU UHYHQXH W\:
SODFHG RQ WKHVH UHYHQXHY +RZHYHU DV RWKHU W\SHV RI
KDYH LQFUHDVHG LQ LPSRUWDOQFH 6RPH RI WKH ODUJHU UHYI
FRXUW DSSRLQWHG DWWRUQH\ IHH UHLPEXUVHPHQWY RSHUD!
6HUYLFHV EXLOGLQJ 6KHULII DQG 'LVWULFW $WWRUQH\ )RUIH
PDMRU VRXUFHV RI UHYHQXH OLVFHOODQHRXV UHYHQXHV YDL
E\ NRU GXH WR YDULRXV RYHUDOO IOXFWXDWLRQV ZLW

7KHUH ZLOO EWUDQVIHUUHG ERHWZHHQUIXQWGWURUDUH VRPHWLI
IURP WKH *HQHUDO )XQG WR WKH -XVWLFH RI WKH 3HDFH 7HFk
7THFKQRORJ\ )XQG ZKHQ IHHV LQ WKHVH IXQGV DUHQ W SURMH



8VHV RI )XQGV 6XPPDU\ RI ([SHQGLWXUHYV

7 Khi< EXGIJHW LQFOXGHV H[SHQ®WKRIMHSDEHG WR WKH )<
7TKH LQFUHDNIHOWMIDRQEH DWWULEXWHG WR

¥ VOLGH RI SD\ VFDOH

+H

&RVW RI /LYLQJ $GCMXVWPHQW
f 1HZ +LUH 6DODU\ DQG %HQHILWYV

f 5RDG 3URMHFW 30DQQLQJ
&DSLWDO (TXLSPHQW

6DODU\ 5HYLVLRQV

THFKQRORJ\ 6RIWZDUH 6HUYLFHV
5RDG ODWHULDOV
OLVFHOODQHRXYV 6HUYLFHYV

&RQWLQJIHQF\

+
+

+

t

+

t

+ 3URIHVVLRQDO 6HUYLFHV

f )XHO

+ B8WLOLWLHYV
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$ 7XUQRYHU EHQHILW UDWH FKDQJHV
t
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P O1(7 727%/ &+$1*(6 UHGXFWLRQ

7K Bi< EXGJHW LQFOXGHV HVWLPDWHG HQ GRIQJOERQIKQ EM VD Q
LBUHRVYHD SSUR[LPDWH®RUH WKDQ ZDV EXGJHWHG LBURMHFWH
HQGLQJ EDODQFHYV DU ID\E &Y R} GRIBWHIG\ EXGJHW
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*HQHUDO )XQG

7KH &RXQW\ V *HQHUD)X )XQIGVEXGIJHWZKREFK LV DQ LQFUHDVH L

EXGJHW /DVW \HDU zZDV D GLIILFXOW \HDU UHVXOWLQJ LQ
)XQG EXGJIHW TKHUH ZHUH VXEVWDQWLDO UHYHQXH GHFUHD\
RUGHUHG H[SHQGLWXUHYV DQG D SXEOLF VDIHW\ VRIWZDUH IR
WD[ UDWH EHORZ WKH QR QHZ UHYHQXH WD[ UDWH GXH WR WK
UHVLGHQWY $V D UHVXOW RI WKLV IXQG EDODQFH ZLWKLQ WI
) < ZH DUH UHSODFLQJ D PDMRULW\ RI WKDW IXQG EDODQFI
HISHQVHV

7KH *HQHUDO )XQG LQFOXGHV WKH IROORZLQJ IXQFWLRQV *H
-XGLFLDO FRXUW UHODWHG IXQFWLRQV /HJDO SURVHFXWLR
RI WKH &RXQW\ 3XEOLF )DFLOLWLHY PDLQWHQDQFH DQG H[S
HQIRUFHPHQW VHUYLFHV SURYLGHG LQ WKH &RXQW\ +HDOW
&RQVHUYDWLRQ DJULFXOWXUDO H[WHQVLRQ KRPH HFRQRPLI
IXQGLQJ IRU OLEUDULHYV DQG RWKHU LQWHUJRYHUQPHQWDO
7UDQVIHUV DQ\ *HQHUDO )XQG ILQDQFLQJ RI RWKHU &RXQ\
*HQHUDO )XQG

3XEOLF 6DIHW\ FRQWLQXHV WR EH WKH ODUJHVW H[SHQGLWXL
VLIQLILFDQW SRUWLRQ RI WKH &RXQW\ EXGJIJHW

*HQHUDO $GPLQLVWUDWLRQ

*HQHUDO $GPLQLVWUDWLRQ GHSDUWPHQWY LQFOXGH WKH EDV
&RXQW\ ODMRU GHSDUWPHQWY LQFOXGH WKH &RPPLVVLRQHU
&RXQW\ &OHUN +XPDQ S5HVRXUFHV SXUFKDVLQJ 'HYHORCS
GHSDUWPHQWYV (OHFWLRQV $GPLQLVWUDWLRQ DQG 1RQ 'HSDL

([SHQVHV IRU WKH GLYLVLRQ T1KH UHRINVHSEEIWPHQWDO EXGJE
PDLQO\ DV D UHVXOW Rl IXQGLQJ EHLQJ LQFOXGHG IR
ZKLFK GLG QRW QHHG WR EH EXGJHWHG LQ WKLV GHSDUWPHQV

)XQGLQJ IRU (OHFWLRQV $GPLQLVWUDWLRQ LQFUHDVHG E\
QHHGHG PDLQO\ IRU D QHZ YRWHU UHJLVWUDWLRQ V\VWHP L
PDVV PDLO RXW \HDU DQG LQFUHDVHG IXQGLQJ IRU HOHFWLRC

)XQGLQJ LQ &RXQW\ ZLGH 7HFKQRORJ\ LQFUHDVHG E\ 7
WHFKQRORJ\ VRIWZDUH VHUYLFHV ([SHQVHV LQ WKLV FDWHJR
LQFUHDVHY DGGLWLRQDO OLFHQVHV DQG QHZ UHFXUULQJ PD
)< QHFHVVLWDWHG E\ WKH UHTXLUHPHQW WR VXSSRUW H\
HQYLURQPHQW DQG FULWLFDO FRXQW\ ZLGH SXEOLF KHDOWK L



-XGLFLDO

-XGLFLDO GHSDUWPHQWY LQFOXGH FRXUWY DQG WKH GHSDU\
LQFOXGLQJ 'LVWULFW DQG &RXQW\ &RXUWYV -XVWLFHV RI WK
IXQFWLRQV &RXUW UHODWHG H[SHQVHV FRQWLQXH WR FOLF
DIITHFWV FRXUW DSSRLQWHG DWWRUQH\ IHHV IRU LQGLJHQW FC

7KH ODUJHVW LQFUHDVH LQ WKLV GLYLVLRQ FDQ EH DWWULEX
QHZ 3UREDWH &RXUW ERWK VWDUWLQJ HIIHFWLYH -DQXDU\

FRXUWYV UHTXLUHG DGGLWLRQDO VWDIILQJ IRU RWKHU GHSD!
UHVXOWLQJ LQ DQ LQFUHDVH LQ IXQGLQJ IRU WKHVH GHSDUWF

7KH 7THFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUWYV H[SHULHQI

LQ )< 7KH PDMRULW\ RI WKH LQFUHDVH ZDV QHHGH
([SHQVHV ZLWKLQ WKLV FDWHJRU\ LQFOXGHG IXQGLQJ IRU UL\
ZHOO DV LQFUHDVHV GXH WR WKH DGGLWLRQ RI WKH SXEOLF V

7TKH '"HSDUWPHQW RI -XVWLFH 'UXJ &RXUW JUDQW ZDV DZDUGH
ILUVW WLPH LQ )< 7KLY UHVXOWHG LQ DQ LQFUHDVH RI

/[HIDO

/IHIJDO GHSDUWPHQWY LQFOXGH VHUYLFHV SURYLGHG E\ WKH
LQFOXGH FULPLQDO SURVHFXWLRQ LQ WKH FRXUWYV DV ZHO
&RPPLVVLRQHUV &RXUW DQG DOO &RXQW\ GHSDUWPHQWYV 7K}t

RU DERYH WKH )< EXGJHW 7KH PDMRULW\ RI WKH |
'LVWULFW $WWRUQH\ GHSDUWPHQW LWVHOI 7KH LQFUHDVH L\
OLQH LWHP UHVXOWLQJ IURP VOLGLQJ WKH SD\ VFDOH DQG GR
Lv bOVR UHODWHG WR D QHZ SRVLWLRQ WKDW WKH GHSDUWPH

JLODQFLDO $GPLQLVWUDWLRQ

J)LODQFLDO $GPLQLVWUDWLRQ LQFOXGHV WKH &RXQW\ $XGLWR
%XGJHW 21ILFH 7KHVH GHSDUWPHQWY DUH UHVSRQVLEOH IRL
DQG EXGJHWLQJ IXQGV DV ZHOO DV ILQDQFLDO UHSRUWLQ
GHSDUWPHQWYV LV VXEMHFW WR FKDQJH EDVHG RQ SRSXODWLF

7KH EXGJHW IRU WKH )LQDQFLDO $GPLQLVWUDWLRQ 'LYLVLRQ
RU DERYH WKH )< EXGIJHW 7KH LQFUHDVH LQ WKLV GLYI
DSSURYHG IRU WKH $XGLWRU V 2IILFH DV ZHOO DV IRU WKH 7
VWDII ZKLFK UHVXOWHG LQ D ODUJH LQFUHDVH LQ WKLV GHSLEL
Rl OLYLQJ DGMXVWPHQW

SXEOLF )DFLOLWLHYV

ODLQWHQDQFH RI &RXQW\ IDFLOLWLHYV LV DQ HVVHQWLDO VHU
'LYLVLRQ H[SHULHQFHG DQ LRW WDOMHWRW LQFUHDVHYV LQ WKLV
WR QHZ SRVLWLRQV EHLQJ DGGHG WR WKH )DFLOLWLHV 0DQ
ZRUNORDG DQG WKH RSHQLQJ RI D QHZ $GPLQLVWUDWLYH &R
EH FRPSOHWHG DQG DYDLODEOH IRU XVH LQ )< W ZLOO KR




SXEOLF )DFLOLWLHV FRQWLQXHG

WKLV EXLOGLQJ ZDV SDUWLDOO\ LQFOXGHG LQ WKH )< E X
ZRXOG RSHQ LQ )< )XQGLQJ LV VXEVHTXHQWO\ EHLQJ EXG
IRU )<

SXEOLF 6DIHW\

3XEOLF 6DIHW\ GHSDUWPHQWY LQFOXGH WKH &RXQW\ -DLO
'LYLVLRQ (PHUJHQF\ ODQDJHPHQW DQG &RQVWDEOHYV 3DUWLI
&RPPXQLW\ 6XSHUYLVLRQ DQG &RUUHFWLRQV 'HSDUWPHQW $
6DIHW\ 7H[DV 3DUNV DQG :LOGOLIH DQG WKH $OFRKRO %HYHU

7KH WRWDO IXQGLQJ IRUPRREDER® 6QFHIHDNVWG E\ D8EO0 RUWRPD W

LQ )< 7KH PDMRULW\ RI WKH LQFUHDVH ZDV ZLWKLQ
BKHULIl V $GPLQLVWUDWLRQ DQG WKH -XVWLFH ODQDJHPHQW
2I1ILFH EXGJHWV FDQ EH DWWULEXWHG WR PDUNHW UHFODVVLI
WR EULQJ SD\ FORVHU WR PDUNHW ,Q DGGLWLRQ WR WKLV W
LQFOXGLQJ SRVLWLRQV IRU D QHZ KXPDQ WUDIILFNLQJ GLYLVL

,Q DGGLWLRQ WKH 6KHULII V 2IILFH EXGJHWYV DUH VRPH RI W
VLIQLILFDQW LQFUHDVH ZKHQHYHU D VOLGH Rl WKH SD\ VFDOF
EXGJHWV IRU WKHVH SXEOLF VDIHW\ GHSDUWPHQWY LQFUHDVHI
IXQGLQJ DOVR LQFUHDVHG

7KH &RPPXQLW\ 6 XSHUYLVLRQ DQG &RUUHFWLRQV "HSDUWPHQ'
QHZ SRVLWLRQV EHLQJ LQFOXGHG IRU WKH )< EXGIHW 7KI
IXQGLQJ LQFUHDVHG E\ &RXQW\ ZLGH DPEXODQFH VHUY
LQFUHDVHG EVKHVH LQFUHDVHYV ZHUH QHHGHG GXH WR SRSXOI
UDWH EHLQJ LQFUHDVHG IURP SHU FDOO WR

7KH IROORZLQJ FKDUW UHIOHFWY D EUHDNGRZQ RI SXEOLF VD
WR SURYLGH VHUYLFH DQG SURWHFWLRQ WR WKH FLWL]HQV RI






+HDOWK DQG :HOIDUH

&KLOG 3URWHFWLYH 6HUYLFHVY D GLYLVLRQ RI WKH 7H[DV 'HS
SURWHFWYVY FKLOGUHQ IURP DJHV WKURXJK DQG KHOSV WKt
FRXQVHOLQJ bQG RWKHU VHUYLFHV WR UHKDELOLWDWH DEXV
7TH[DV )DPLO\ &RGH 7KH SK\VLFDO VDIHW\ DQG HPRWLRQDO zZ
YXOQHUDEOH FLWL]JHQV RI " HQWRQ &RXQW\ LV HVVHQWLDO 7
DUHD RI FKLOG UHODWHG H[SHQGLWXUHV VXFK DV &RXQW\ SD
WUDLQLQJ 7KLV EXGJHW zZIDX¥ DSSURYHG DW

&RQVHUYDWLRQ

&RQVHUYDWLRQ LV FRPSULVHG RI WKH &RXQW\ ([WHQVLRQ 'H
KRUWLFXOWXUDO VHUYLFHV + SURJUDPV DQG KRPH HFRQRI
DOVR SURYLGHV VXSSOHPHQWDO VDODU\ IXQGLQJ WR WKH IRX
7KLY EXGJHW GHFWRDVHGRE\ HITHFWLYHO\ NHHSLQJ IXQGLQJ

$SSURSULDWLRQV

$SSURSULDWLRQV LQFOXGHYV OLEUDU\ VHUYLFHVY DQG RWKHU
VHUYLFHVY SURYLGHG E\ RWKHU JRYHUQPHQWDO RUJDQL]DWLR
GXHV IRU WKH &RPPLVVLRQHUV &RXUW DQG &RXQW\ LQFOXGLC
&RXQWLHYV 7H[DV $VVRFLDWLRQ RI &RXQWLHV &RQ@IHUHQFH R
WRWDO RI ZDV EXGJHWHG IRU RXU SDUWLFLSDWLQJ OLE
'"HQWRQ &HQWUDO $SSUDLVDO 'LVWULFW V EXGJHW LQFUHDV|
OHQWDO +HDOWK OHQWDO 5HWDUGDWLRQ LQFUHDVHG DQG &KL
RQ HVWLPDWHG UHYHQXHV UHFHLYHG IURP WKH &RXQW\ $XGL
ZLWKLQ '"HQWRQ &RXQW\ WR EH XVHG IRU &KLOG 6DIHWRQBURJL

LX<
7UDQVIHU RI )XQGV '"HSDUWPHQW

7KLV GHSDUWPHQW LV XVHG WR EXGJHW IRU WKH LQWHUIXQG
)XQG DQG RWKHU JRYHUQPHQWDO W\SH IXQGV ,QWHUIXQG
JRYHUQPHQWDO IXQGV DUH UHFRUGHG DV H[SHQGLWXUHV LQ

L Q< WR D WRWDODRIWUDQVIHUV WR RWKHU IXQGV ZF
6SHFLILFDOO\ D WUDQVIHU WR WKH -3 7THFKQRORJ\ )XQG DQC
7HFKQRORJ\ )XQG ZHUH QHFHVVDU\ DV WKH IHHV WKHVH IXQ:
QHHGHG H[SHQGLWXUHV IRU WKH ILVFDO \HDU



6SHFLDO 5HYHQXH )XQGV

SRDG DQG %ULGJIH )XQG

7KH 5RDG DQG %ULGJH )XQG LQFOXGHV H[SHQVHV IRU WKH
DSSUR[LPDWHO\ PLOHV RI &RXQW\ URDGY DQG EULGJHV 7
IXQGLQJ IRU HTXLSPHQW 5RDGV DUH SULRULWL]HG DQG VFKH
FRXQWYV DQG RWKHU HVWDEOLVKHG FULWHULD 7KH 5RDG DQG
2IILFLR 5RDG &RPPLVVLRQHU 6\VWHP?3 LQ )< (DFK &RPPLV\
WKH UHVSRQVLELOLW\ RI RYHUVHHLQJ WKH PDLQWHQDQFH R
SUHFLQFWYV 7KLV IXQG DOVR VXSSRUWHG DQ (QJLQHHULQJ 'l
&RPPLVVLRQHU SUHFLQFWYV IRU URDG DQG EULGJH IXQFWLRQV

Q)< WKLV )XQG XQGHUZHQW D UHRUJDQL]DWLRQ WKDW V
LQWR D QHZ 'HSDUWPHQW RI 7UDQVSRUWDWLRQ DQG (QJLQH
SHRUJDQL]DWLRQ LQFOXGHG WKH FRQVROLGDWLRQ RI WKH 5R
DQG %ULGJH (QJLQHHULQJ GHSDUWPHQW

'"HQWRQ &RXQW\ KDV H[SHULHQFHG VLJQLILFDQW JURZWK WKU
7KLV JURZWK KLJKOLJKWVY WKH LPSRUWDQFH RI FRXQW\ZLC
S8OWLPDWHO\ UHVWUXFWXULQJ LV D QHFHVVDU\ SURFHVV WKH
DQG DFFRPPRGDWH WR FKDOOHQJHV LQ RXU JURZLQJ FRXQW\
DEOH WR OHYHUDJH SHUVRQQHO DQG HTXLSPHQW UHVRXUFHV
GHWDLOHG SODQQLQJ HQJLQHHULQJ DQG WHVWLQJ RI URDG
UHSUHVHQW WKH &RPPLVVLRQHUV &RXUW JRDOV DQG REMHFV
VWDQGDUGY DOUHDG\ HVWDEOLVKHG WKURXJK WKH IRUPHU H|

7KH RYHUDOO EXGJHW LQFUHMPVYO®ERQPS SWKR{ORDWHEXGIHW 7
Lv DV D UHVXOW Rl WKH &RPPLVVLRQHUV &RXUW LQYHVWLQJ
PDLQWHQDQFH $GGLWLRQDO IXQGLQJ zZDV DOORFDWHG IRU
DFFRPSOLVK WKLV JRDO

'LVWULFW &OHUN 5HFRUGY ODQDJHPHQW )XQG

7KLY GHSDUWPHQW zZzDV FUHDWHG E\ WKH 7H[DV /HIJLVODWXUH
SUHVHUYDWLRQ IXQFWLRQV RI WKH '"'LVWULFW &OHUN V 2IILFH
FLYLO ILOLQJYV LQ WKH GLVWULFW FRXUWYV DV DOORZHG E\ VW|
RU SUHVHUYDWLRQ SURMHFWY DV UHTXHVWHG E\ WKH '"LVWULF
HIFHHG SHU FHUWDLQ W\SHV RI ILOLQJV +% DOORZHG WK
JHH ITURP WR HITHFWLYXQ®WPWB\ WR EH XVHG RQO\ IRU
UHVWRUDWLRQ RI WKH 'LVWULFW &RXUW UHFRUGYV DUFKLYH
ERRNVY DQG FDVH UHFRUGYV ZKLFK FDQ EH FRQVLGHUHG RI KLV
HPSOR\HG WR UHVWRUH DQ\ ERRNV DQG RU FDVHV ZKLFK KDY
FXUUHQW DQG IXWXUH GRFXPHQWY OHGJHUV HWF 7KLV EXG
HISHQVHVY DUH H[SHFWHG WR ER DSHAKRHRKRDLDWHQ\ LQFUHDWK RI
VXFK D VOLJKW LQFUHDVH LQ WKH EXGIJHW WKH IXQGLQJ HIIHEF



&RXQW\ &OHUN 5HFRUGY ODQDJHPHQW )XQG

7KLY GHSDUWPHQW SURYLGHV IRU UHFRUGY DUFKLYH DQG SUI
RI WKH UHFRUGLQJ GLYLVLRQ RI WKH &RXQW\ &OHUN V 2IILFH
DQG H[SHQGLWXUH RI IXQGVY UHFHLYHG LV UHVWULFWHG E\ OD
RULJLQDWHG SULRU WR 7TKLVSUX®O UGIOF UGMH MR BARIW ZD U
ZKLFK ZHUH EXGJHWHG IRU ODVW \HDU DQG GLGQ W QHHG WR
LOQFOXGHYVY RSHUDWLQJ VXSSOLHV PLFURILOPLQJ DQG LPDJLC
LQFOXGHG DWRWY

ERXUWKRXVH 6HFXULW\ )XQG

7KLV IXQG DFFRXQWYV IRU H[SHQVHV UHODWHG WR &RXUWKRX
DSSURYHG E\ WKH 6WDWH RI 7H[DV OHJLVODWXUH LQ )Q Z
UHYHQXHVY 5HYHQXHV FROOHFWHG IRU WKLV IXQG FDQ RQO\
FRXUWV ([SHQVHV DUH BHRBJIJHWHG ®WQFOXGH DGPLQLVWUDW
DUPRU WUDLQLQJ DQG HGXFDWLRQ UDGLR UDGDU UHSDLUV
FRQWLQJHQF\ DV UHODWHG WR FRXUWKRXVH VHFXULW\

-XVWLFH RI WKH 3HDFH &RXUWKRXVH 6HFXULW\ )XQG

7KLV IXQG DFFRXQWYV IRU UHYHQXHYVY FROOHFWHG WKDW FDQ
FRXUW WKDW LV ORFDWHG LQ D EXLOGLQJ ZLWKRXW FRXUWKR
| Rk 7KLV EXGIJHW LQFOXGHYV LQ XQDSSURSULDWHG FF

-XYHQLOH 3UREDWLRQ )XQG

-XYHQLOH 3UREDWLRQ IXQFWLRQV LQFOXGH WKH RSHUDWLROQ\
$GMXGLFDWLRQ &HQWHU -XYHQLOH -XVWLFH $OWHUQDWLYH
LQFOXGLQJ KRXVLQJ DQG SODFHPHQW VHUYLFHV IRU MXYHQLC
ZDV DSSURYHBLDWIRLFK LV DQ LQFUHDVH RI P$SURERDW WEH
)< EXGJHW 7KLV LQFUHDVH LV PRVWO\ DV D UHVXOW RI VC
DGMXVWPHQW GXH WR WKH VL]H RI VWDII LQ WKH -XYHQLOH
IXQG LQFOXGH IXQGLQJ IRU UHJXODU PDLQWHQDQFH DQG RSHL

JLUH &RGH (QIRUFHPHQW )XQG

7TKH &&RPPLVVLRQHUV &RXUW DGRSWHG WKH QHZ '"HQWRQ &RXC
XQLQFRUSRUDWHG "HQWRQ &RXQW\ 7KLV IXQG ZDV HVWDEOL\
DQG IHHV FROOHFWHG )XQGV PD\ EH XVHG RQO\ IRU WKH DGF
)XQGYV DUH LQPHP@XGHBXGAHWKBWZKLFK LV DQ LQFUHIBRY RI)<
EXGIJHW 7KLV LQFUHDVH LV DV D UHVXOW RI LQFOXGLQJ IX

-XVWLFH RI WKH 3HDFH 7THFKQRORJ\ )XQG

7KLV IXQG ZDV HVWDEOLVKHG LQ )< WR DFFRXQW IRU IHHV
RITHQVH LQ D MXVWLFH FRXUW )XQGV FDQ RQO\ EH XWLOL]
HOQKDQFHPHQWY IRU MXVWLFH FRXUWYV



-XVWLFH RI WKH 3HDFH 7THFKQRORJ\ )XQG FRQWLQXHG

7TKHVH I1XQGV ZHUH PLQLPDOO\ XVHG IRU UHSODFHPHQW FRPS
-XVWLFH RI WKH 3HDFH &RXUWYV LQ WKH SDVW VZHWHUW K H HPIDUWMNF
Rl WKH IXQGY DOORFDWHG IRU VRIWZDUH PDLOQWHQDQFH IRU V
GHSDUWPHQWYV 7KLV \HDU D WUDQVIHU IURP WXKBV*RQEHUKHDWOD)L
7KLY WUDQVIHU RI IXQGV LV EXGIJHWHG ZKHQ QHFHVVDU\ LQ (
IXQG H[SHQVHV QHFHVVDU\ IRU WKLV GHSDUWPHQW

SXEOLF +tHDOWK )XQG

3XEOLF +HDOWK 6HUYLFHV LQFOXGH VXFK IXQFWLRQV DV HCQC
GLVHDVH FRQWURO +,9 +XPDQ ,PPXQRGHILFLHQF\ 9LUXV WF
KHDOWK UHODWHG VHUYLFHV IRU WKH &OLQLFDO 'LYLVLRQ
SURYLGHV VHSWLF WDQN LQVSHFWLRQV DQG GHVLJQ DSSURY
SUHYHQWDWLYH PHGLFDO VHUYLFHV WR '"HQWRQ &RXQW\ UHYV
SULPDU\ KHDOWK FDUH DQG RWKHU PLVFHOODQHRXV IXQFWLRC

7KLV IXQG LQFUHDWUG EL{X WR D WRWDO RKH PDMRULW\ R
LQFUHDVH ZDV ZLWKLQ WKH 3XEOLF +HDOWK &OLQLFDO EXGJH
-XYHQLOH "HWHEXNGLIRW +HRBDWKEOLF +HDOWK FOLQLFDO EXGJH
VHYHUDO QHZ SRVLWLRQV WR WKLY GHSDUWPHQW ,Q DGGLWL
VOLGLQJ WKH SD\ VFDOH DQG GRLQJ WKH FRVW Rl OLYLQJ DC
EHLQJ EXGIJHWHG LQ WKLV GHSDUWPHQW 7KH -XYHQLOH '"HW
DGGLWLRQDO SRVLWLRQV EHLQJ LQFOXGHG LQ WKH EXGJHW

LQGLIJHQW &DUH )XQG

,QGLJHQW &DUH LQFOXGHV VWDWH PDQGDWHG PHGLFDO KHDO
WKH &RXQW\ LQFOXGLQJ KRVSLWDO FDUH SK\VLFLDQ VHUYLF

L Q< DQG LV VXEMHFW WR FKDQJH ZLWK HFRQRPLF
DZDUHQHVV RI WKH SURJUDP 7KH LQFUHDVH LV LQFOXGHG L
WHFKQRORJ\ HTXLSPHQW DQG WUYDLQLEXGDE® WEHRPLWLAD DV
)< DW WKH &RXQW\ LV EHORZ WKH VWDWXWRU\ OLPLW
2Q0FH WKLV OLPLW LV UHDFKHG VWDWH IXQGVY EHFRPH DYDLOD

OHGLFDLG '65,3 BURJUDP )XQG

7TKH OHGLFDLG :DLYHU H[SDQGV OHGLFDLG PDQDJHG FDULI
SURJUDP DQG SURYLGHV D QHZ SRRO Rl IXQGLQJ WR 'HQWR
,QFHQWLYH 3D\PHQW '65,3 7KH '65,3 SRRO SURYLGHV SD\PH(
JRDOV WKDW DUH LQWHQGHG WR LPSURYH WKH TXDOLW\ DQG
'65,3 SURJUDPV H[SDQG WKH 'LDEHWHYV &DVH ODQDJHPHQW 3UR

,Q 2FWREHU '65,3 UHVWUXFWXUHG SURMHFWY DQG DV C
EXGJHWHG $GXOW ,PPXQL]DWLRQ 3URJUDP ZDV GLVVROYHG D
ODQDIJHPHQW 3URJUDP ,Q SUHYLRXV \HDUV '65,3 IXQGHG Wtk
IXQGLQJ VWUHDP +RZHYHU GXULQJ )< WKHUH ZDV D QHZ
IRFXV IRU '"HQWRQ &RXQW\ V '65,3 IXQGLQJ ZDV RQ WKH 'LDEHW



OHGLFDLG '65,3 BURJUDP )XQG FRQWLQXHG

7KH '65,3 SURJUDP LV DQ LOQFHQWLYH EDVHG SURJUDP GHVLJQ
SUHYHQWLYH SURJUDPV OLNH R XWYV YWKH CGE>QEJI HRVQWLAPRHH W KMR G
LV QRW EHLQJ EXGIJHWHG DW WKH SRLQW RG HRRHIWIHR BHD@R\Z OF
EXGIJHW VLQFH WKLV IXQG KDV QRW EHHQ EXGJHWHG IRU LQ E
DFFRXQWLQJ RI WKLV IXQG DW WKH UHFRPPHQGDWLRQ RI WKH
WKLV IXQG )XQGLQJ ZLOO EH DOORFDWHG IRU WKLV IXQG WKL
LYV DOORFDWHG IRU JUDQWY DQG FRQWUDFWYV

+HDOWK &DUH 5HOLHI )XQG

,Q -XO0O\ '"HQWRQ &RXQW\ UHFHLYHG QRWLFH WKDW D ODZV)
WREDFFR FRPSDQLHVY UHVXOWHG LQ D VHWWOHPHQW WKDW SU

7KH ILUVW SD\PHQW RI WKH ODZVXLW VHWWOHPHQW SURYLGF

&RXQW\ UHFHLYLQJ PLOOLRQ 7KH IXQGLQJ IRUPXOD IRU H
DPRXQW VSHQW RQ KHDOWK UHODWHG H[SHQVHV 5HYHQXHV |
| R

$ WRWDO RI VHYHQ VRFLDO VHUYLFH DJHQFLHV DNWLURDIEKYG W
) < VHWWOHPHXW IXG&NM BXEOLF +HDOWK $GYLVRU\ &RPPLYV
DSSRLQWHG E\ &RPPLVVLRQHUV &RXUW PDNHV IXQGLQJ UHF
XOWLPDWHO\ DSSURYHV IXQGLQJ IRU WKH DJHQFLHV 7KH

UHFRPPHQGDWLRQ WKDW LV ZLWKLQ WKH QHZ UHYHQXHV SURN
WKDW VRFLDO VHUYLFH DJHQF\ IXQGLQJ ZLOO EH SDLG IURP W

&RXQW\ DQG 'LVWULFW &RXUW 7HFKQRORJ\ )XQG

JHHVY DUH DVVHVVHG DV D FRXUW FRVW IRU DOO GHIHQGDQWYV
GLVWULFW FRXUW DQG PD\ EH XVHG RQO\ WR ILQDQFH WKH S:
FRXUWV ,QFUHDVHV LQ PRVW \HDUV FDQ EH DWWULEXWHG WR

$ WUDQVIHU IURP WKH *HQHUBOV)XM@GV LWUVKIDW (EWMiHQ LQFOXGH
DVVRFLDWHG ZLWK RQH WLPH SXUFKDVHV :KHQ QHHGHG WKL
OHY\LQJ D YHU\ VPDOO DG YDORUHP WD[ WR IXQG H[SHQVHV Ql

SHFRUGY 0ODQDJHPHQW DQG S3UHVHUYDWLRQ )XQG

7KH 6WDWH OHJLVODWXUH DSSURYHG D IHH WR KHOS IXQG W
HIWHQGHG SHULRG RI WLPH IRU WKH &RXQW\ DQG 'LVWULFW &
ZHOO DV YDULRXV VXSSOLHV HTXLSPHQW DQG PLFURILOPLQ.
SUHVHUYDWLRQ RI ORFDO JRYHUQPHQWRWHFRUGYV FRASLS EXG H
VXSSRUWHG E\ WKLV IHH



SXEOLF +HDOWK 3UHSDUHGQHVYV *UDQW )XQG

7KLV JUDQW IXQGHG SURJUDP ZDV ILUVW UHFHLYHG LQ )< I
3XEOLF +HDOWK LQ EHLQJ DEOH WR UHVSRQG WR SRVVLEOH
+HDOWK $OHUW QHWZRUN ZDV LPSOHPHQWHG ZLWK)WKHVH [XC(
EXGIJHW DQG ZLOO LQVWHDG EH DPHQGHG WR LQFUHDVH UHYH

6KHULIIpVY J)RUIHLWXUH )XQG

7KLV LV D GLVFUHWLRQDU\ IXQG RI RQO\ WKH )&RKHUENX BV HMWSDW
DQ LQFUHDVRYHU WKH SULRU \HDU EXGJHW 7KLV GHSDL
IXQGVY DZDUGHG E\ FRXUW RUGHU WR WKH 6KHULIIpV "HSDUWPF

7KH IXQGV DUH XVHG SULPDULO\ IRU VXSSOLHV WUDLQLQJ
FDSLWDO HTXLSPHQW WKDW LV XVHG LQ FULPLQDO LQYHVWLJ
IRFDO -XVWLFH DQG 7UHDVXU\ ,QLWLDOO\ DOO WKUHH IXQGl
IRUIHLWXUH SXUFKDVH KDG WR EH DFFRXQWHG IRU VHSDUD\
FDOFXODWLRQ DIWHU WKH SXUFKDVH ZDV PDGH 7KHUHIRUH

ZHUH LQFOXGHG EHJLQQLQJ LQ )< IRU WKH YDULRX)\W IRUIHL
EXGIJHW LQ 6KHULII V )RUIHLWXUH )X®&HURFIDWO -G\
3XUFKDVHYV DWQG 6KHULII V 7UHDVXU\ 3XUFKDVHV DW

OHKLFOH . QYHQWRU\ 7D[ ,QWHUHVW )XQG

7KLV LV D GLVFUHWLRQDU\ IXQG RI RQO\ WKH 7D[ $VVHVVRU
LQYHQWRU\ WD[HVY FDQ RQO\ EH VSHQW WR GHIUD\ WKH FRVW
DW LXXx $IWHU WDONV ZLWK WKH $XGLWRU V 2IILFH LW ZDV
EH EXGJHWHG IRU DQG LQFOXGHG DV SDUW RI WKH DGRSWHC
FROQOWLQJHQF\ IXQGV IRU WKH 7D[ $VVHVVRU &ROOHFWRUV RII
HISHQGLWXUHV IRU WKLV EXGJHW

/[IDZ JLEUDU\ )XQG

7KH /DZ /LEUDU\ )XQG SURYLGHV OLEUDU\ VHUYLFHV WR Ul
GHSDUWPHQWYVY IRU UHVHDUFKLQJ DUHDV Rl WKH ODZ 7KHVH
IHHV FROOHFWHG RQ FRXUW FDVH ILOLQJV WKDW DUH VHW D
DQQXDO FRVW RI

&KDSWHU ) XQG

7TKH &KDSWHU )XQGYV ZLOO FRPH IURP XQXVHG HOHFWULF
*RYHUQPHQW &RGH FRXQWLHV FDQ SURYLGH LQFHQWLYHV ||
MXULVGLFWLRQV $ FRXQW\ PD\ DGPLQLVWHU DQG FUHDWH D
PRQH\ WR SURPRWH VWDWH RU ORFDO HFRQRPLF GHYHORSPH
ORFDWLRQ DQG FRPPHUFLDO DFWLYLW\ LQ WKH FRXQW\ 7KF
SURJUDP IRU HQWHULQJ LQWR D WD[ DEDWHPHQW DJUHHPHQW
ZLWK GHYHORSHUV DQG EXVLQHVVHV ,Q DGGLWLRQ FRXQWL
EXVLQHVVHVY OLWHUDF\ SURJUDPV DQG WKH DUWYV



&KDSWHU JXQG FRQWLQXHG

,Q )< WKH &RPPLVVLRQHUV &RXUW EHJDQ WKH SURFHVV |
UDWKHU WKDQ WKH *HQHUDO )XQG 7KH &RPPLVVLRQHUV &RX!I
LQ WKH FRXQW\ 7KLV IXQG GRHYV QRW LQFOXGH D EXGJHW IRU

'LVWULEFW $WWRUQH\ &KDSWHU ) XQG

7KLV IXQG DFFRXQWYV IRU WKH XVH RI FULPLQDO LQYHVWLJDYV
IXQGYV WKDW DUH DZDUGHG E\ FRXUW RUGHUV WR WKH &ULPLQ
YDULRXV VXSSOLHV WUDLQLQJ DQG HGXFDWLRQ HYLGHQFH H
WKH GLVFUHWLRQ RI WKH &ULPLQDO 'LVWULFW $WWRUQH\

)XQGY DUH LOQFOXGHXGEGEIHWKMHW ZLWK IXQGLQJ DV IROORZV '$ )
DWwW 7TUHDVXU\ 3XUFKDVBIQGDWKH '$ +RW &KHFN '"HSDKHNPHC(
LQFUHDVH LQ WKLV IXQG FDQ EH DWWULEXWHG HQWLUHO\ WR
&KHFN GHSDUWPHQW

-XU\ )XQG

7KH -XU\ )XQG SURYLGHV IRU WKH SD\PHQW RI IHHV WR WKH S
&RXQW\ (IIHFWLYH -DQXDU\ MXURUV VHUYLQJ RQ JUDQ:
VHUYLQJ RQ D UHJXODU MXU\ ZLOO UHFHLYH IRU WKH ILUVYV
UHLPEXUVH WKH FRXQW\ D GD\ IRU HDFK DGGLWLRQDO GD\

DVVHVVHG D QHZ MXU\ IHH IRU DOO SHUVRQV FRQYLFWHG RI
SHGHVWULDQ RU WKH SDUNLQJ RI D PRWRU YHKLFOH 7KLV |
LQFOXGHE LQ BKGHIHW DW OHYHO IXQGLQJ RI

'HEW 6HUYLFH )XQG

7KH '"HEW 6HUYLFH )XQGuV SXUSRVH LV WR SURYLGH IRU SULC
*HQHUDO 2EOLJDWLRQ %RQGV 3HUPDQHQW ,PSURYHPHQW %RC
5HYHQXHV DQG H[SHQGLWXUHV ZLOO YDU\ HDFK \HDU LQ UHOD
UHSD\PHQWYV *HQHUDO 2EOLJDWLRQ %RQGV DQG 3HUPDQHQW
E\ WKH SXEOLF DW RSHQ HOHFWLRQV &HUWLILFDWHV RI 2EOL
&RPPLVVLRQHUV &RXUW DV DOORZHG XQGHU WKH VWDWH ODZ
SD\PHQWYV RQ WKH &RXQW\uV ERQGHG GHEW DUH VHFXUHG E\ |
ZLWKLQ WKH RXEWGIJHWHG UHYHQXHV LL@® PBXGHORUHP WD[ UH

([SHQGLWXUHYV GHFUHID/\NRHG WRWDO EXGJRW REHORZ WKH )<
EXGJHW DV WKH &RXQW\ GLG QRW QHHG WR LVVXH DQ\ GHEW L

JRU VHYHUDO \HDUV ZH H[SHULHQFHG VLJQLILFDQW VDYLQJV
HFRQRPLF FRQGLWLRQV 7KHUHIRUH ZH ZHUH DEOH WR UHSI
WHFKQRORJ\ SURMHFWYV WKDW ZHUH QRW RULJLQDOO\ LQFOX
VHHLQJ LQFUHDVHYVY LQ SURMHFWY DQG LQ VRPH FDVHV ELGV
SURMHFWYVY PD\ QHHG WR EH UH SULRULWL]HG



&DSLWDO 3URMHFW )XQGYV

&DSLWDO 3URMHFW )XQGV DUH XVHG WR DFFRXQW IRU VSHFLI
IRUZDUG IURP RQH ILVFDO \HDU WR WKH QH[W WKURXJK WKH
EHHQ LQFOX&XHG LEX GVHKHN 7KH SULQFLSDO DQG LQWHUHVW
LQFOXGHG LQ WKH EXGJHW IRU WKH "HEW 6HUYLFH )XQG



SHUPDQHQW ,PSURYHPHQW )XQG

7KLV IXQG ZzDV DGGHG WR WKH %XGJHW LQ )< DQG ZDV NQR
WLPH 7KLV IXQG zZzDV UHQDPHG WR WKH 3HUPDQHQW ,PSURYH
IRU WKH FDSLWDO QHHGV RI WKH &RXQW\ WKDW DUH QRW IXQ
DQG FRQVWUXFWLRQ RI PDMRU FDSLWDO IDFLOLWLHYV 7KH JR
EDVLV WR DOORZ IRU SURMHFWYV WR EH DEVRUEHG ZLWKLQ WI
ORQJ WHUP GHEW SURMHFWY FRXOG LQFOXGH URDG EULG
IDFLOLW\ XSJUDGHV QHZ RU UHSODFHPHQW IDFLOLWLHYVY PD
HISHQGLWXUHYV

Q)< WKH SXUSRVH RI WKH IXQG ZDV EURDGHQHG WR L
UHPRGHOLQJ UHSDLUV DQG PDLQWHODQFHQSORMHVWYQ TIH L

IURP WKH SULRU \HDU IRU D WRKIDOEEGIHWVZROO SURY L
WKH IROORZLQJ

$UFKLWHFW )HHV IRU

5HSDLUV DQG ODLQWHQDQFH IRU &RXQW\ ZLGH QHHGV IRU

SHPRGHOLQJ IRU &RXQW\ ZLGH QHHGV IRU

8QDSSURSULDWHG &RQWLQJHQF\ DW WKDW PD\ EH XV
DQ\ VKRUWDJH IRU D FDSLWDO SURMHFW

5RDG 3URMHFW 30DQQLQJ IXQGV DW

,Q SULRU \HDUV WKH &RXQW\ UHGXFHG (QGLQJ )XQG %DODQFI
SHUPDQHQW ,PSURYHPHQW )XQG 7TKHVH IXQGV ZHUH EXGJH)
+RZHYHU DV WKH QHHG FRQWLQXHV WR JURZ IRU SHUPDQHQW
WR GLUHFWO\ DGGUHVV WKLV QHHG LQ )<

7R FODULI\ IXUWKHU WD[HV ZHUH EHLQJ OHYLHG LQ WKH *HQH
RQ D EXGJHWHG WUDQVIHU RI IXQGV %HIJLQQLQJ LQ )<
3HUPDQHQW ,PSURYHPHQW )XQG WKHUHE\ UHGXFLQJ WKH *HQ
)XQG WD[ OHY\
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)< %BXGJIJHW 7TRWDO &RPSDUDWLYH ([SHQGLWXUHV %\
$00 )XQGV
)< RI ) < RI ) < RI

$FWXDO 7TRWDO (VWLPDWHRWDO %XGJHW 7RWDO

*HQHUDO $GPLQLVWUDWLRQ

-XGLFLDO

/HIDO

J)LQDQFLDO

J)DFLOLWLHV

3XEOLF 6DIHW\

+HDOWK DQG :HOIDUH

&RQVHUYDWLRQ

,QWHUJRYHUQPHQWDO

SRDG DQG %ULGJH

&DSLWDO 3URMHFWYV

'"HEW 6HUYLFH

7UDQVIHU RI )XQGV

7TRWDO ([SHQGLWXUHYV

) < %8'* (7
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) < %XGJHW 7RWDO &RPSDUDWLYH ([SHQGLWXUHYV
$00 )XQGYV

)< )< &KDQJH )< &KDQJH
SEWXDO(VWLPDWHRW YV (VWXGIHW (VW YV %JW

*HQHUDO )XQG

5RDG DQG %ULGJH )XQG

'VW &OHUN 5HF 0JW )XQG

&R &OHUN 5HF 0JW )XQG
&RXUWKRXVH 6HFXULW\ )XQG

-3 &RXUWKRXVH 6HFXULW\ )XQG
-XYHQLOH 3UREDWLRQ )XQG
J)LUH &RGH (QIRUFHPHQW )XQG
-3 THFKQRORJ\ )XQG

3XEOLF +HDOWK )XQG
,QGLJHQW &DUH )XQG
OHGLFDLG '65,3 3URJ )XQG
+HDOWK &DUH 5HOLHI )XQG
&RXQW\ 'LVW &W 7HFK )XQG
5HF 0JW 3UVYWQ )XQG
3XEOLF +HDOWK 3UHS *UDQW )XQG
6KHULII V )RUIHLWXUH )XQG
9HK ,QYHQW 7D[ ,QW )XQG

/DZ ILEUDU\ )XQG

&KDSWHU )XQG

'$ &KDSWHU )XQG

-XU\ )XQG

'"HEW 6HUYLFH )XQG
3HUPDQHQW ,PSURYHPHQW )XQG

727%/

,QFOXGLQJ ,QWHUIXQG 7UDQVIHUV
) < %8'*(7



$IJHQF\ )XQGYV

$IJHQF\ )XQGV DUH FUHDWHG WR DFW DV D FXVWRGLDQ IRU RW
)XQGVY KDYH QR FRXQW\ UHYHQXHYV RU H[SHQGLWXUHV WKHUHIF
) < 7KH IROORZLQJ LV D OLVW RI $JHQF\ )XQGV

3UH 7ULDO 6HUYLFHV )X@RPPXQLW\ 6XSHUYLVLRQ &RUUHFW
&RXQW\ &0OHUN $JHQF\ )XQBWULFW &OHUN $JHQF\ )XQG

7D[ $VVHVVRU &ROOHFWRU $JHQF\ )XQG -XVWLFHV RI Wk
BKHULII $JHQF\ )XQG &RPPXQLW\ &RUUHFWLRQV *UDQW
7UHDWPHQW $OWHUQDWLMABWRR &§QRDWRHRDXWLRQ $XWKRUL)

SHUVRQQHO 6HUYLFHVY DQG %HQHILWYV

7K K< SD\UROO EXGJHW LV WKH ODUJHVW SRUWLRQ RI WKH &
IDLUO\ FRQVLVWHQW DRV WKSFUEMNEDHWWHO\21l WKH WRS ILIWHHQ
&RXQW\ KDV RQH RI WKH ORZHVW QXPEHUV RI HPSOR\HHV SHU
HPSOR\HHV SHU FDSLWD UHPDLQHG DW D OHYHO ZKLFK LV ORZH

7TKH &RXQW\ KDV DQ H[FHOOHQW ORQJHYLW\ SD\ SURJUDP (PS

SHU PRQWK IRU HYHU\ \HDU RI VHUYLFH HPSOR\HHV ZLWK F
PROQWK DQG HPSOR\HHV ZLWK WZHQW\ RQH DQG PRUH \HDUV ZL
WKURXJK WZHQW\ ILYH 7KLV ZDV GRQH LQ DQ HIIRUW WR VKR:
'"HQWRQ &RXQW\ ZLOO EH UHZDUGHG 7KLY SURJUDP ZDV PRGI
2FWREHU DQG HPSOR\HHV KLUHG RU UHKLUHG DIWHU WKL\
VHUYLFH WKURXJK WKH WZHQW\ ILIWK \HDU

'XH WR HFRQRPLF FRQGLWLRQV HPSOR\HHV GLG QRW UHFHLYH
IROORZLQJ LV D VXPPDU\ Rl VDODU\ LQFUHDVHY RYHU WKH SDV
) < ) < DV ZHOO DV LQFUHDVLQJ WKH PLQLPXP DQ
SD\ VFDOH JUDGHYV DQG WKH ODZ HQIRUFHPHQW VFDOH JU
SURFHVV Rl EULQJLQJ RXU VDODU\ VFDOH FORVHU WR WKH PD!
UHFHLYHG D LQFUHDVH DV ZHOO )< PDUNHW LQFUHD
KLVWRULFDOO\ WKHVH HPSOR\HHV KDYH QRW EHHQ HOLJLEOH
LQFUHDVH ZDV DSSOLHG WR DOO UDQJHV DQG HPSOR\HHV )<
WKH YDULRXV VDODU\ UDQJHV DQG HPSOR\HHV )< D SD!
DQG HPSOR\HHV DQG DQ DGGLWLRQDO LQFUHDVH ZDV JLYHQ
JRU )< D SD\ VFDOH LQFUHDVH ZDV DSSOLHG WR DOO

LQFUHDVH ZDV JLYHQ WR DOO HOLJLEOH HPSOR\HHV KLUHG E
HPSOR\HHV GLG QRW UHFHLYH VDODU\ LQFUHDVHV LQ )<
DSSOLHG WR DOO UDQJHV DQG HPSOR\HHV DQG DQ DGGLWLRQL
KLUHG EHIRUH $SULO

2XU JRDO LV WR FRQWLQXH VOLGLQJ WKH SD\ VFDOH LQ \HDU\
UDQJHV FORVHU WR WKH PDUNHW 6DODU\ LQFUHDVHV LQ UHF
UHTXHVWV VXEPLWWHG E\ WKH PDMRULW\ Rl FRXQW\ GHSDUWP
SURSHUWLHY DGGHG WR WKH WD[ UROO 7KLV UHSUHVHQWYV D
DQG UHWHQWLRQ



SHUVRQQHO 6HUYLFHY DQG %HQHILWYV FRQWLQ

$ WRWDO RI WZHOYH MRE WLWOH FKDQJHYVY DQG WKUHH KXQ
DV IROORZYV

SURJUDP &KDQJHYV

*HQHUDO )XQG 5HTXHVWHG$GRSWHG
7LWOH &KDQJHV 2Q @\
5SHFODVVLILFDWLRQV
ODUNHW 6DODU\ $GMXVWPHQW\
ODUNHW 5HFODVVLIJFDWLRQYV
(TXLW\ $GMXVWPHQWV

2WKHU )XQGYV 5HTXHVWHG$GRSWHG
7LWOH &KDQJHV 2Q @\
5HFODVVLILFDWLRQYV
ODUNHW 6DODU\ $GMXVWPHQW\
ODUNHW 5HFODVVLIUFDWLRQV
(TXLW\ $GMXVWPHQWYV

7TRWDO SHTXHVWHG$SGRSWHG
-RE 7LWOH &KDQJHYV
6DODU\ 5HYLVLRQV

7KH WLW DB FERQHBVEGXULQJ WKH EXGJHW SURFHVV DUH DV |
&RXQW\ $GPLQLVWUDWRU 2SHUDWLRQV WR &RXQW\ $GPLQLVW!I
JLODQFLDO &RRUGLQDWRU 'HDWK ,QYHVWLJIJDWLRQV OHGLFI
'HDWK ,QYHVWLJDWRU BHQLRU )RUHQVLF 'HDWK ,QYHVWLJI
&RQVWUXFWLRQ ODQDJHPHQW &RQVWUXFWLRQ 3URMHFW 0DQD.
7HFKQRORJ\ 6HUYLFHV 7THOHFRPPXQLFDWLRQV 1HWZRUN 7HF
3URMHFW ODQDJHU J)LUH &RGH (QIRUFHPHQW 'HSXW\ )LUH OL



SHUVRQQHO 6HUYLFHY DQG %HQHILWYV FRQWLQ

7KH &RXQW\pV KHDOWK LQVXUDQFH SODQ LV VHOI IXQGHG DQG
DW SHU HPSOR\BEBVIHG RQ ERWK SURMHFWLRQV SURYLGHG
ZHOO DV ZRUNLQJ ZLWK IXQGLQJ FXUUHQWO\ DYDLODEOH LQ UH
LQVXUDQFH SUHPLXP EDVHG RQ WKH FRYHUDJH RSWLRQV DYDL
SUHPLXP EHLQJ SDLG E\ WKH &RXQW\ 7KH WRWDO FRVW IRU W]

PLOQIRQ 7KLV LV D KXJH LQYHVWPHQW LQ '"HQWRQ &RXQW\

'"HQWRQ &RXQW\ KDV DQ HPSOR\HH :HOOQHVV 3URJUDP WR HQ
7TKHUH DUH PDQ\ SHUVRQDO FKRLFHV WKDW DIIHFW KHDOWK D¢
LQLWLDO IUDPHZRUN RI WKH ZHOOQHVV SURJUDP 7TKH SXUSH
ZRUNIRUFH LPSURYH HPSOR\HH SURGXFWLYLW\ DQG DOVR IDY
KDV EHHQ JURZLQJ RYHU WLPH GXH WR LQFUHDVHG HPSOR\HH S
SDUWLFLSDWLRQ IURP HPSOR)\HHYVY DWQGV DB XY EGRQGHIGNNVQ )
IRU SDUWLFLSDWLRQ LQ D \HDU SKDVHG LQ ZHOOQHVV SODQ V
EHVW SUDFWLFHYV 7KH SURJUDP LQFOXGHY DQ RSSRUWXQLW\
WKH KHDOWK SODQV WR EH LQYROYHG DW D EDVLF OHYHO HD
FRXQW\uV LQVXUDQFH SODQ ZLOO DOVR EH DEOH WR HQUROO V
&RRSHUDWLYH :HOOQHVYV 30DQ , ERWK WKH HPSOR\HH DQG
HPSOR\HH ZLOWRJBWW LQWR D IOH[LEOH VSHQGLQJ DFFRXQW D
SRFNHW H[SHQVHV RU WR VSHQG KRZHYHU WKH\ FKRRVH $0OV
HPSOR\HU VHHG PRQH\ WR HPSOR\HHV HQUROOHG LQ D KLJK C
VDYLQJV DFFRXQW S5HFRJQL]JLQJ WKDW RXW RI SRFNHW H[SHQ
SODQ DW WKH ILUVW RI WKH \HDU WKH EXGJHW DJDLQ LQFO
RU IRU HPSOR\HH DQG IDPLO\ LQ RUGHU WR EXLOG FDVK Y
YLVLRQ H[SHQVHV

(PSOR\HHV FRQWULEXWH WR WKH FRXQW\ UHWLUHPHQW V\VW|
WKH EXGIJHWHG UHWLUHPHQW UDWH LQFUHDVHG IURP
7KH LPSDFW IRU UHWLUHPHQW LV ZKLFK LV IR
ZHOO DV WKH PDWFKLQJ UDWLR LQFUHDVH

6DODULHY DQG EHQHILWYV WRM DA REIM [WRDVMIKO\QHZ SRVLWLR
DFFRXQW IRU DSSUR[LPDWHO\ LQ VDODULHY DQG EHQHIL

QHZ HPSOR\HHV ZHUH UHTXHVWHG GXULQJ WKH EXGJHW SU|
DGRSWHG EXGJHW

7TKH LQIRUPDWLRQ RQ WKH IROORZLQJ SDJHV LQFOXGHV VHYHI
UHODWHG VWDWLVWLFV WR VXSSRUW WKH LQIRUPDWLRQ SURYL



'"(1721 &2817<
1XPEHU RI 3BRVLWLRQV E\ ' HSDUWPHQW &RPSDUDWLYH 6
$GRSWHG
'"HSDUWPHQW

&RXQW\ %XGJHWHG 3RVLWLRQV

&RPPLVVLRQHUV &RXUW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW

&RXQW\ -XGJH

(FRQRPLF '"HYHORSPHQW

&RXQW\ &RPPXQLFDWLRQV

&RXQW\ $GPLQLVWUDWLRQ

&RXQW\ &OHUN

+XPDQ 5HVRXUFHV

3XUFKDVLQJ

9HKLFOH ODLQWHQDQFH

7HFKQRORJ\ 6HUYLFHV
$SSOLFDWLRQ 'HYHORSPHQW

3ULQW 0DLO

'HYHORSPHQW 6HUYLFHV
*HRJUDSKLF ,QIRUPDWLRQ 6HUYLFHV
'"HSDUWPHQW RI 3XEOLF :RUNYV
2IILFH Rl +LVWRU\ DQG &XOWXUH
+LVWRULFDO &RPPLVVLRQ

5HFRUGY ODQDJHPHQW
,QIRUPDWLRQ BHFXULW\

&+26 %D\OHVV 6HOE\ +VH OXVHXP *UW
9HWHUDQV 6HUYLFH

(OHFWLRQV $GPLQLVWUDWLRQ
&RXQW\ &0OHUN 5HFRUGY ODQDJHPHQW )XQG
/DZ ILEUDU\ )XQG

*HQHUDO $GPLQLVWUDWLRQ

WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
QG 'LVWULFW &RXUW 6WDWH )XQGHG
QG 'LVWULFW &RXUW
WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
UG 'LVWULFW &RXUW 6WDWH )XQGHG
UG 'LVWULFW &RXUW
VW 'LVWULFW &RXUW 6WDWH )XQGHG
VW 'LVWULFW &RXUW
QG 'LVWULFW &RXUW 6WDWH )XQGHG
QG 'LVWULFW &RXUW
QG 'LVWULFW &RXUW 6WDWH )XQGHG
QG 'LVWULFW &RXUW
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1XPEHU RI 3BRVLWLRQV E\ ' HSDUWPHQW &RPSDUDWLYH 6

$GRSWHG
'"HSDUWPHQW

WK 'LVWULFW &RXUW 6WDWH )XQGHG
WK 'LVWULFW &RXUW
ODJLVWUDWH &RXUW
VW 'LVWULFW &RXUW 6WDWH )XQGHG
VW 'LVWULFW &RXUW
&RXQW\ &RXUW DW /DZ
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &RXUW DW /DZ &LYLO
3UREDWH &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
‘LVWULFW &OHUN
3UREDWH &RXUW
&RXQW\ &RXUW $GPLQLVWUDWRU
-XVWLFH RI WKH 3HDFH 3FW
-XVWLFH RI WKH 3HDFH 3FW
-XVWLFH RI WKH 3HDFH 3FW
-XVWLFH RI WKH 3HDFH 3FW
-XVWLFH RI WKH 3HDFH 3FW
-XVWLFH RI WKH 3HDFH 3FW
9HWHUDQV &RXUW *UDQW
-XYHQLOH &DVH ODQDJHU
'LVWULFW &RXUW $GPLQLVWUDWRU
-XU\ DQG *UDQG -XU\
7; 9HW &RPP 7UHDWPHQW &W *UDQW
7HFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUWYV
‘HDWK ,QYHVWLJIJDWLRQV OHGLFDO ([PQU
&ROOHFWLRQV 'HSDUWPHQW
&RPPXQLW\ 'LYHUVLRQ &RRUGLQDWRU 3LORW 3UJP
‘LVWULFW &OHUN 5HFRUGYV ODQDJHPHQW )XQG
3UREDWH &RXUW &RQWULEXWLRQ )XQG
-XVWLFH 9HWHUDQV &RXUW *UDQW
5HFRUGV 0JPW DQG 3UHVHUYDWLRQ )XQG
-XGLFLDO

&ULPLQDO 'LVWULFW $WWRUQH\ BWDWH )XQGHG
&ULPLQDO 'LVWULFW $WWRUQH\

&ULPLQDO 'LVWULFW $WWRUQH\ &36 'LYLVLRQ
3URVHFXWLRQ (QKDQFHPHQW *UDQW

&ULPLQDO 'LVWULFW $WWRUQH\ &LYLO

-XY &KLOG $EXVH 3URVHFXWLRQ *UDQW

YDPLO\ 9LROHQFH ([SDQVLRQ *UDQW

‘$ +RW &KHFN )XQG

'$ &KDSWHU )XQG

/HIDO

)< %8'*(7
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1XPEHU RI 3BRVLWLRQV E\ ' HSDUWPHQW &RPSDUDWLYH 6
$GRSWHG
'"HSDUWPHQW

&RXQW\ $XGLWRU

&RXQW\ FUHDVXUHU

7D[ $VVHVVRU &ROOHFWRU
%XGJIJHW 21ILFH
JLQDQFLDO

&RQVWUXFWLRQ ODQDJHPHQW
/DZ (QIRUFHPHQW )DFLOLW\
YDFLOLWLHYV ODQDJHPHQW

5HF\FOLQJ
7HOHFRPPXQLFDWLRQV 1HWZRUN
3XEOLF )DFLOLWLHV %XLOGLQJV

&RXQW\ -DLO

-DLO +HDOWK

6KHULII $GPLQLVWUDWLRQ

6KHULII V &RPPXQLFDWLRQV

6KHULII 2SHUDWLRQV

",6' BFKRRO 5HVRXUFH 2IILFHU

OHOWDO +HDOWK 8QLW

&RQVROLGDWHG &RPPXQLFDWLRQ 6\WWHPV

-XVWLFH ODQDJHPHQW 'LYLVLRQ

9HKLFOH (PLVVLRQV (QIRUFHPHQW *UDQW

'&7%$ ,QWHUORFDO &RQWUDFW

6FKRRO 5HVRXUFH 2I1ILFHU

&RSSHU &DQ\RQ ,QWHUORFDO &RQWUDFW

&68&"

-XYHQLOH $FFRXQWDELOLW\ *UDQW

62 )JUHVKZDWHU &RQWUDFW 3URYLGHQFH

3DORPD &UHHN JUHVKZDWHU &RQWUDFW

&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW

1IRUWKZHVW ,6' $6%$3 2IILFHU

‘"HSDUWPHQW RI 3XEOLF 6DIHW\
+RPHODQG 6HFXULW\ *UDQW

JLUH &RGH (QIRUFHPHQW

"HSDUWPHQW RI (PHUJHQF\ 6HUYLFHV
+RPHODQG 6HFXULW\ *UDQW

&RXUWKRXVH 6HFXULW\ )XQG

*UDQW $ OHQWDO +HDOWK

-XYHQLOH 3UREDWLRQ

3URJUHVVLYH 6DQFWLRQV -32

-XYHQLOH '"HWHQWLRQ

3RVW $GMXGLFDWLRQ '"HWHQWLRQ

*UDQW $ %DVLF &RXUW ,QWDNH

*UDQW $ %DVLF 'LUHFW BXSHUYLVLRQ

*UDQW $ &RPP 3JP <RXWK 6YF

)< %8'*(7
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1XPEHU RI 3BRVLWLRQV E\ ' HSDUWPHQW &RPSDUDWLYH 6

$GRSWHG
'"HSDUWPHQW

*UDQW $ &RPP 3JP &RPP %VG *HQ
*UDQW $ OHQWDO +HDOWK &RXUW
,QWHQVLYH &RPPXQLW\ %DVHG 6HUYLFHV
-XYHQLOH &RPPXQLW\ &RUUHFWLRQV
3URJUHVVLYH 6DQFWLRQV ,63

-XYHQLOH -XVWLFH $OW (GXFDWLRQ 3JP
JLUH &RGH (QIRUFHPHQW 'HSDUWPHQW
3XEOLF 6DIHW\

&RXQW\ ([WHQVLRQ 6WDWH )XQGHG
&RXQW\ ([WHQVLRQ

&RQVHUYDWLRQ

5RDG %ULGJH 3FW

5RDG %ULGJH 3FW

5RDG %ULGJH (QJLQHHULQJ
‘HSDUWPHQW RI 7UDQVSRUWDWLRQ DQG (QJLQHHULQJ
5RDG DQG %ULGJH

3XEOLF +HDOWK (QYLURQPHQWDO
YRRGERUQH (3, *UDQW
3ULPDU\ &DUH *UDQW
(ISDQGHG 3ULPDU\ +HDOWK *UDQW

)< &LWLHV 5HDGLQHVV ,QLWLDWLYH *UDQW
3XEOLF +HDOWK &OLQLFDO

)< &LWLHV 5HDGLQHVV ,QLWLDWLYH *UDQW 3W ,,
7% 3UHYHQWLRQ *UDQW )HGHUDO
,PPXQL]DWLRQ *UDQW

/ 3+ 6 *UDQW

+DQVHQ V 'LVHDVH &RQWURO *UDQW
7% BWDWH *UDQW

-XYHQLOH '"HWHQWLRQ +HDOWK

"HQWDO 6HUYLFHV

+,9 B3UHYHQWLRQ *UDQW

,'&8 685 (%

&29," :RUNIRUFH ([SDQVLRQ
,QGLJHQW &DUH

3XEOLF +HDOWK 3UHSDUHGQHVV *UDQW
$GXOW ,PPXQL]DWLRQ 3UJP 'VULS
‘LDEHWHV &DVH 0JPW 3UJP 'VULS

&29," (3, *UDQW

3XEOLF +HDOWK :HOIDUH

7RWDO &RXQW\ %XGIJHWHG 3RVLWLRQV

EDVHG RQ WKH ILVFDO \HDU VWDUWLQJ 2FWREHU VW WKURXJK 6H

)< %8'*(7
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7RWDO 1XPEHU RI (PSOR\HHV )XOO 7LPH (TXLYDOHQV
%\ )XQFWLRQ
*HQHUDO $GPLQLVWUDNEILRF 6DIHW\

-XGLFLDO &RQVHUYDWLRQ
/HJIDO 5RDG %ULGJH
JLQDQFLDO 3XEOLF +HDOWK

3XEOLF )DFLOLWLHYV

) < %8'* (7
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&RPSDUDWLYH 6XPPDU\ RI (PSOR\HHV E\ )XQFWLRQ

YXQFWLRQ

*HQHUDO $GPLQLVWUDWLRQ
-XGLFLDO

/HIDO

J)LQDQFLDO

3XEOLF )DFLOLWLHYV
3XEOLF 6DIHW\
&RQVHUYDWLRQ

5RDG %ULGJH

3XEOLF +HDOWK

*UDQG 7RWDO RI (PSOR\HHYV

$00 \HDUV DUH EDVHG RQ WKH ILVFDO \HDU VWDUWLQJ 2FWREHU VW WKURXJK 6HSWHPEH
7RWDOV DUH UHIOHFWHG E\ )XQFWLRQ IRU $00 )XQGV

) < %8'* (7
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I1XPEHU RI
) XQFWLRQ 'HSDUWPHQW LWOH (PSOR\HHV

1(: 326,7,216

*HQHUDO $GPLQLYRXOQOWLRRPPXQLFDWRRBXQLW\ 5SHODWLRQV 6SHFLDOLVW
WR )7

&RXQW\ &OHUN 6HQLRU &OHUN
'"HSXW\ &OHUN ,,,
'"HSXW\ &OHUN ,
'"HSXW\ &OHUN , 37 WR )7
'"HSXW\ &OHUN , 37 WR )7

SXUFKDVLQJ '"HSDUWHHQWU % X\HU
% X\HU

$SSOLFDWLRQ 'HYHGRBSPHEMWWLRQ 6XSSRUW 0DQDJHU
7THFKQRORJ\ %XVLQHVYV $QDO\WVW

,QIRUPDWLRQ 6HFXUWHFXULW\ $QDO\VW ,
,7 $XGLW &RPSOLDQFH $QDO\VW

(OHFWLRQV $GPLQLVQHWHWLREY 7HFKQLFLDQ

-XGLFLDO ODJLVWUDWH &RXUWHSXW\ &OHUN ,

VW 'LVWULFW &RX&RXUW $GPLQLVWUDWRU
'LVWULFW &RXUW 5HSRUWHU
6WDWH 'LVWULFW -XGJH

'LVWULFW &OHUN 6HQLRU &OHUN
'"HSXW\ &OHUN ,,,

SUREDWH &RXUW &RXUW $GPLQLVWUDWRU
SUREDWH -XGJH
&RXUW 5HSRUWHU

$GPLQLVWUDWLYH 6SHFLDOLVW ,,,
HvVvwLJDV )RUHQVLF '"HDWK ,QYHVWLJDWRU 37

/HIDO &ULPLQDO 'LVWULFW SMHYRUQRIRHVWLF 9LROHQFH 8QLW

) < %8'* (7
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1XPEHU RI

) XQFWLRQ '"HSDUWPHQW 7LWOH (PSOR\HHV
1(: 326,7,216

JLQDQFLDO $XGLWRU V 2I1ILFH $GPLQLVWUDWLYH 6SHFLDOLVW ,,

&RXQW\ 7UHDVXUHU)LQDQFLDO $QDO\VW
3XEOLF )DFLOLWUBY (QIRUFHPHQW )DSFROUMARWLRQ )DFLOLW\ 7THFKQLFLDQ ,

YDFLOLWLHYV ODQDJHMMPMWDO /RZ 9ROWDJIH 7THFKQLFLDQ
*HQHUDO /DQGVFDSHU
YDFLOLW)\ 'LYLVLRQ O0DQDJHU

3XEOLF 6DIHW\ -DLO +HDOWK +HDOWK 6HUYLFHV 6KLIW /HDGHU

6KHULII 2SHUDWLREWVUIJIHDQW
 QYHVWLJDWRU
3URSHUW\ (YLGHQFH 7HFKQLFLDQ

-XVWLFH ODQDJHPH@WUBRIWNLAR Q
'"HSXW\ 6 KHULII

&6&"' *HQHUDO )XQG6HFUHWDU\
$GXOW 3UREDWLRQ 2IILFHU

(PHUJHQF\ 6HUYLFHYPHUJHQF\ ODQDJHPHQW 2IILFHU ,,
(PHUJHQF\ ODQDJHPHQW 2I1ILFHU |,

-XYHQLOH 3UREDWLRXQYHQLOH 3UREDWLRQ 2IILFHU

JLUH &RGH (QIRUFHBHO@PW FHWHZ 6SHFLDOLVW
'"HSXW\ )LUH ODUVKDO

5RDG %ULGJH QW RI 7TUDQVSRUWDXLISPG QW 2SHUDWRU ,

'ULYHU (TXLSPHQW 2SHUDWRU ,,
'"ULYHU (TXLSPHQW 2SHUDWRU ,,,

3XEOLF +HDOWK 3XEOLF +HDOWK &OLQLHED®YH ,QWHUYHQWLRQ 6SHFLDOLVW

5HILVWHUHG 1XUVH ,, 37
$VVLVWDQW 3URJUDP &RRUGLQDWRU

-XYHQLOH "HWHQWLRDHWIOWHKHUYLFHY 6SHFLDOLVW |

SBRVLWLRQV $GGHG

) < %8'* (7



(1721 &2817<
6800$5< 2) '(/(7(' 326,7,216 %< )81&7,21

I1XPEHU RI
) XQFWLRQ 'HSDUWPHQW 7LWOH (PSOR\HHV

"(I(7(' 326,7,216
*HQHUDO $GPLQLYWWEKWDWMVMRQ@J 'HSDUWRHBRKDVLQJ 6SHFLDOLVW

$SSOLFDWLRQ 'HYHGRBSPHEMWWLRQ 'HYHORSHU

3XEOLF )DFLOLWLERQVWUXFWLRQ 0D GNVHRMPWW &RQVWUXFWLRQ 3URMHF)

5RDG %ULGJH HQW RI 7UD®DSRUWDQYHIRQ
U

SRVLWLRQV '"HOHWHG

) < %8'* (7



"(1721 &2817<
(03/2<(( +,6725<

SRVLWLRQ
HDUV 3DUYV

R
O\

%8 * (7

) <



'(1721 &2817<
7TUDQVIHUUHG 60RW 5HSRUW

20G 6

ORW
'HSDUWPHQW )URPLXPEHU -RE

&2817<
$'0,1,675%7,21

&% ,QWHUJRYHUQPHQWDO 5HODWLRQV $&PLQLVWUL
6+(5,))
&2817< -%,/ $'0,1,675%$7,21
-$ ILHXWHQDQW 6%
-$ 7UDLQLQJ &RRUGLQDWRU 6%
-867,&( 0$1$*(0(17
&2817< -%,/ ',9,6,21
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ 6HUJHDQW -7
-$ ILHXWHQDQW -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ 6HUJHDQW -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7
-$ '"HSXW\ 6KHULII -7

) <

/LWOH

%8'* (7

'HSDUWPHQW 7R

&2817< -8'*(



'(1721 &2817<
7TUDQVIHUUHG 60RW 5HSRUW

20G 6ORW 1HZ 60RW

'HSDUWPHQW )JURPLIXPEHU -RE 7LWOH '"HSDUWPHQW 7R 1XPEHU

6+(5,)) 6+(5,))

23(5%$7,216 $'0,1,675%$7,21
62 $GPLQLVWUDWLYH 6SHFLDOLVW ,, 6%
62 SHUVRQQHO $VVLVWDQW 6%
62 /IDZ (QIRUFHPHQW 9HKLFOH 2XWILWWweaiu
62 "HSXW\ 6KHULII 6%
62 6HUJHDQW 6%
62 6KHULII V OHGLD 6SHFLDOLVW 6%
62 6HUJHDQW 6%
62 5DGLR 6\VWHPV 0DQDJHU 6%
62 &DSWDLQ 6%
62 &DSWDLQ 6%
62 "HSXW\ 6 KHULII 6%
62 5DGLR 6\VWHPV 6SHFLDOLVW 6%
62 ,QYHVWLJDWRU 6%
62 "HSXW\ 6KHULII 6%
62 ,QYHVWLJDWRU 6%
62 5DGLR 6\VWHPV 6SHFLDOLVW 6%
62 5DQJH ODVWHU 6%
62 6FKRRO &URVVLQJ *XDUG 6%
62 "HSXW\ 6 KHULII 6%
62 ,QYHVWLJDWRU 6%
62 "HSXW\ 6 KHULII 6%
62 5DGLR 6\VWHPV 6SHFLDOLVW 6%
62 "HSXW\ 6 KHULII 6%
62 $VVLVWDQW &KLHI "HSXW\ 6%

),5( &2'(

(0(5*(1&< 6(59,&(6 (1)25&(0(17
(0 'LYLVLRQ 0JU $VVW )LUH ODUVKDO )
(0 6HQLRU 'HSXW\ )LUH ODUVKDO )
(0 '"HSXW\ )LUH ODUVKDO )
(0 '"HSXW\ )LUH ODUVKDO )

5(&25'6 0*07 5(&25'6 0$1$*(0(17

35(6(59%7,21 (3$ ( 7
0* 5HFRUGV $QDO\VW , 50

60RW JHURHG RXW GXULQJ EXGJHW SURFHVV SHQGLQJ UHFHLSW RI VLIQHG FRQW!

) < %8'* (7



) <

(17

21 &2817< 7(;%6
6800$5< 2) '(3$570(17$/ &$5 $//2:$1&(

$GRSWHG % XG|

HW),.(

5(,0%856%%

727%/6

(37

"(3$570(17
1$0(

$GRSWHIRS

) < ) <

WWHGRS
)<

WHHEAR S

) <

A

BHGRSWHHIR S

)<

) <

W HG

&200,66,21(56 &2857

&&&KHU\O .QLJKW

6WDII SHLPEXUVDEOH

OLOHDPH

727%/ &200,66,21(56
& 2857

&200,66,21(5
5\DQ :LOOLDPV
ODWW $UPVWURQJ

727%/ &200,66,21(5

&200,66,21(5

5RQ ODUFKDQW
-DFNLH 6XOW]EDXJK
6WDIl S5HLPEXUVDEOH

OLOHDPH

727%/ &200,66,21(5

&200,66,21(5
%REELH OLWFKHOO
'RQQD .HDUQV

727%/ &200,66,21(5

&200,66,21(5
'LDQQH (GPRQGVRQ
&DSULFLD :LOOLV

727%/ &200,66,21(5

& -
& -
& -

&2817< -8'*(

$QG\ (DGV

+ROO\ 6DGORZVNL
9DFDQW

727$/ &2817< -8 *(

(&2120,& '(9(/230(17
OLFKDHO 7DOOH\

727%/ (&2120,8&
"(9(/230(17

&8

&2817< &20081,&%7,216
'DZQ &REE
6WDII SHLPEXUVDEOH

OLOHDpPH

727%/ &2817<
&20081,&%$7,216

&2817< $'0,1,675%7,21

&%IDFDQW

6WDIIl S5SHLPEXUVDEOH

OLOHDPH

727%/ &2817<

$'0,1,675%$7,21

) < %8'* (7



) <

'"(1721 &2817<
6800$5< 2) '(3$570(17$/ &$5 $//2:$1&(

7(;$6

$GRSWHG % XG|

HW ),

5(,0%856%%

727%/6

(37

"(3$570(17
1$0(

$GRS
)<

VIHER S

) <

HGRS
)<

WHHEAR S

) <

BHGRSWHHIR S

)<

) <

W HG

&2817< &/ (5.

. -XOL /XNH
. 6WDF\ 7TUDQWKDP
. 7TUDF\ *DUFLD

6WDII SHLPEXUVDEOH

OLOHD

J H

727%/ &2817< &/(5.

+80%$1 5(6285&(6

" *XVWDYR +HUQDQGH]

6WDII SHLPEXUVDEOH

OLOHD

U H

727%/ +80$1 5(6285&(6

38
38

385&+%$6,1*

6FRWW $UOHGJH
"HQQLIHU +DUERXU
6WDIlI SHLPEXUVDEOH

OLOHD

J H

727%/ 385&+%6,1*

7(&+12/2*< 6(59,&(6

&6.HYLQ &DUU
&6%ULDQ .LQJ

6WDII S5SHLPEXUVDEOH

OLOHD

J H

7278/ 7(&+12/2*%<
6(59,&(6

$33/,&$7,21 '(9(/230(17
6WDIl S5HLPEXUVDEOH

OLOHD

J H

727%/ $33/,&%$7,21
"(9(/230(17

35,17 0%,/
6WDII SHLPEXUVDEOH

OLOHD

J H

727%/ 35,17 0%,/

"(9(/230(17 6(59,&(6
6WDIl 5HLPEXUVDEOH

OLOHD

J H

727$/ '(9(/230(17
6(59,&(6

*(2*5$3+,& ,1)250%$7,21
69&6

6WDII SHLPEXUVDEOH

OLOHD

J H

727$/ *(2*5$3+,&
,1)250$7,21 69&6

2)),&( 2) +,6725<
&8/785(

6WDII SHLPEXUVDEOH

OLOHD

J H

727%/ 2)),&( 2) +,6725<

&8/785(

) <

%8'* (7



) <

'"(1721 &2817<
6800$5< 2) '(3$570(17$/ &$5 $//2:$1&(

7(;$6

$GRSWHG % XG|

HW ), (

5(,0%856%%

727%/6

(37

"(3$570(17
1$0(

$GRS
)<

VIHER S

) <

HGRS
)<

WHHEAR S

) <

BHGRSWHHIR S

)<

) <

W HG

5(&25'6 0$1$*(0(17
6WDIl S5HLPEXUVDEOH

OLOHD

U H

727%$/ 5(&25'6
0$1$*(0(17

,1)250%$7,21 6(&85,7<
6WDIl S5HLPEXUVDEOH

OLOHD

J H

727%/ ,1)250$7,21
6(&85,7<

96
96
96
96
96
96
96

9(7(5%$16 6(59,&(
6WHOOD %DUWOHWW
3DX0O %DVWDLFK
'RQDOG 3KLOOLSYV
6SHQFHU .LPEDOO
(ULF $QGHUV

ILNNL 3HUH]
(OL]IDEHWK (PHUVRQ
6WDIl S5HLPEXUVDEOH

OLOHD

J H

727%/ 9(7(5%$16 6(59,&(

95

(/(&7,216 $'0,1,675%$7,21
JUDQN 3KLOOLSV
6WDIl S5HLPEXUVDEOH

OLOHD

J H

7278/ (1(&7,216
$'0,1,675%$7,21

&,9,/ 6(59,&( &200,66,21
6WDIIl S5SHLPEXUVDEOH

OLOHD

J H

727%/ &,9,/ 6(59,&(
&200,66,21

&2817< &5,0,1%$/ &2857
6WDII S5SHLPEXUVDEOH

OLOHD

J H

727%/ &2817< &5,0,1%/
& 2857

352%%$7( &2857
6WDII SHLPEXUVDEOH

OLOHD

U H

727%/ 352%%$7( &2857

&2817< &5,0,1%$/ &2857
6WDII S5SHLPEXUVDEOH

OLOHD

J H

727%/ &2817< &5,0,1%/

& 2857

)<

%8'*(7



'"(1721 &2817<
6800$5< 2) '(3$570(17$/ &$5 $//2:$1&(

7(;$6

W HG

) < $GRSWHG %XGJHW ),: (' 5(,0%856%% 727%16
(37 "(3$570(17 SGRSIMVICRSIWHGRSPAOCRSWHGRSIWHER S
1$0( ) < ) < ) < ) < ) < ) <
' 675,87 &/(5.
'DYLG 7UDQWKDP
/LVD &R]
727%/ ',675,&7 &/(5.
-867,&( 2) 7+( 3($&(
6WDIl S5HLPEXUVDEOH PLOHDpPH
727%/ -867,&( 2) 7+( 3(SE(
-867,&( 2) 7+( 3($&(
6WDIl S5HLPEXUVDEOH PLOHDpPH
727%/ -867,&( 2) 7+( 3(SK(
-867,&( 2) 7+( 3($&(
6WDIl S5HLPEXUVDEOH PLOHDpPH
727%/ -867,&( 2) 7+( 3(SR(
-867,8&( 2) 7+( 3($&(
6WDIl 5HLPEXUVDEOH PLOHDpPH
727%/ -867,&( 2) 7+( 3(SE(
-867,&( 2) 7+( 3($&(
6WDIl S5HLPEXUVDEOH PLOHDpPH
727%/ -867,&( 2) 7+( 3(SE(
-867,&( 2) 7+( 3($&(
6WDIl S5HLPEXUVDEOH PLOHDpPH
727%/ -867,&( 2) 7+( 3(SK(
9(7(5%$16 &2857 *5$17
6WDIl 5HLPEXUVDEOH PLOHDpPH
727%/ 9(7(5$16 &2857
*5$17
-89(1,/( &$6( 0$1$*(5
6WDIl S5HLPEXUVDEOH PLOHDpPH
727%/ -89(1,/( &$6(
0$1$*(5
7(&+12/2*< 6(59,&(6
38%/,& 6%)(7< &28576
6WDIl 5HLPEXUVDEOH PLOHDpPH
727%/ 7(&+ 659&6 38%/, &
6$)(7< &28576
"($7+ ,19(67,*$7,216 0
6WDIl S5HLPEXUVDEOH PLOHDpPH
727%/1 '($7+
,19(67,*$7,216 0(
)< %8'* (7



'"(1721 &2817<
6800$5< 2) '(3$570(17$/ &$5 $//2:$1&(

7(;$6

) < $GRSWHG % XG|

HW ),

5(,0%856%%

727%/6

(37 "(3$570(17
1$0(

$GRS
)<

VIHER S

) <

WHGR S WHGR S

) < ) <

BHGRSWHHIR S

)<

) <

W HG

&2//(&7,216 '(3$570(17
6WDIlI S5HLPEXUVDEOH

OLOHD

J H

727%/ &2//(&7,216
"(3$570(17

&5,0,1$/ ',675,&7
$77251(<

5LFKDUG 6WHUQ
HYLQ .HLP

ODULR OHUHQGRQ
5LFKDUG 'XJJDQ
“DPHV %ROLQ

7RP %ROGLQJ
3DXO 1DWKDQ
6DUDK %OXQN

-RH (UZLQ
OLFKDHO 6SDUE\
$QGL )OHWFKHU
+HDWKHU :RRODUG
5R\ 5KRGHYV
%ULDQ :ROIH
“HITUH\ :LJLQWRQ
/LOOLDQ *UD\
:LOOLDP &UXFH
ODUN OLFKQLDFNL
-RQ 6WRYDOO
6WDIl S5HLPEXUVDEOH

T T T T R Y T T

OLOHD

J H

727%/ &5,0,1%/ ',675,&7
$77<

'$ &36 ',9,6,21
&3&DVH\ )LQNH
&3'RQDOG /HDFK
&3.HLWK 6PLWK
&36FRWW +D\QH\

6WDIl S5HLPEXUVDEOH

OLOHD

J H

727%/ '$ &36 ',9,6,21

'$ &,9,/ ',9,6,21
6WDII SHLPEXUVDEOH

OLOHD

J H

727%/ '$ &,9,/ ',9,6,21

&2817< $8',725
6WDII SHLPEXUVDEOH

OLOHD

J H

727%/ &2817< $8',725

) <

%8'* (7



) <

'"(1721 &2817<
6800$5< 2) '(3$570(17$/ &$5 $//2:$1&(

7(;$6

$GRSWHG % XG|

HW ),

5(,0%856%%

727%/6

(37

"(3$570(17
1$0(

$GRS
)<

VIHER S

) <

HGRS
)<

WHHEAR S

) <

BHGRSWHHIR S

)<

) <

W HG

75

75($685(5
&LQG\ %URZQ
6WDIl S5HLPEXUVDEOH

OLOHD

J H

727$/ 75($685(5

7%; 2)),&(
6WDII SHLPEXUVDEOH

OLOHD

J H

72781 7%, 2)),&(

%8$OHMDQGUR ORUHQR

%8'*(7 2)),&(

6WDII S5SHLPEXUVDEOH

OLOHD

J H

72737 %8 *(7 2)),&(

&+

&216758&7,21 0$1$*(0(1
'"HZD\QH 6QLGHU
6WDIl 5HLPEXUVDEOH

OLOHD

J H

727%/ &216758&7,21
0$1$*(0(17

23
23
23
23

)$&,/,7,(6 081$*(0(17
-HUHP\ &URZ

'DQQ\ %UXPOH\

'DOH 1HOVRQ
&KULVWRSKHU ODWKHYV
6WDIl S5HLPEXUVDEOH

RQ
DLOHD

J H

7278/ )$&,/,7,(6
0$1%$*(0(17

7(/(&20081,&%$7,216
1(7:25.

6WDII SHLPEXUVDEOH

OLOHD

J H

7(/(&20081,&%7,216
1(7:25.

&2817< -%,/
%DUU\ &DYHU
6WDII S5SHLPEXUVDEOH

OLOHD

J H

727%/ &2817< -$,/

-8, +($/7+
6WDIIl 5HLPEXUVDEOH

OLOHD

J H

72797 -$,0 +($/7+

6%

6+(5,)) $'0,1,675%$7,21
'RXJODV /HH
6WDIl S5HLPEXUVDEOH

OLOHD

J H

727$/ 6+(5,))

$'0,1,675%$7,21

)<

%8 * (7



) <

'"(1721 &2817<
6800$5< 2) '(3$570(17$/ &$5 $//2:$1&(

7(;$6

$GRSWHG % XG|

HW ),

5(,0%856%%

727%/6

(37

"(3$570(17
1$0(

$GRS
)<

WVHIR S W

) <

HGRS
)<

WHHEAR S

) <

BHGRSWHHIR S

)<

) <

W HG

6+(5,)) 6 &20081,&%$7,21
6WDII 5HLPEXUVDEOH

6
OLOHD

J H

727%/ 6+(5,)) 6
&20081,8&%$7,216

62
62
62

6+(5,)) 23(5%$7,216
7UDF\ OXUSKUHH
/DUU\ .LVK

'"HZD\QH 'RFNHU\
6WDIl S5HLPEXUVDEOH

OLOHD

U H

727$/ 6+(5,)) 23(5%$7,2

| 6

6+(5,)) 0(17%/ +($/7+
7

6WDII SHLPEXUVDEOH

OLOHD

J H

72757 62 0(17$/ +($/7+
81,7

&6&" *HQHUDO )XQG
6WDII SHLPEXUVDEOH

OLOHD

J H

727%/ &6&"' *HQHUDO )X

QG

&2167%$%/( 3&7
'DQLHO 5SRFKHOOH
6WDIIl SHLPEXUVDEOH

OLOHD

J H

727%/ &2167$%/( 3&7

'(3$570(17 2) 38%/,&
6%$)(7<

6WDII SHLPEXUVDEOH

OLOHD

U H

727$/ (37 2) 38%/,&
6$)(7<

(0(5*(1&< 6(59,&(6
6WDIl S5HLPEXUVDEOH

OLOHD

J H

727%/ (0(5*(1&< 6(59,& (¢

&2817< (:7(16,21
6WDIl S5HLPEXUVDEOH

OLOHD

J H

727$/ &2817< (;7(16,21

'(37 2) 75$163257%$7,21
(1*,1((5,1*

9DFDQW

6WDII 5HLPEXUVDEOH

OLOHD

J H

727%$/ (37 2) 75%$163257

1

(1*,1((5,1*

) <

%8'* (7



) <

'"(1721 &2817<
6800$5< 2) '(3$570(17$/ &$5 $//2:$1&(

7(;$6

$GRSWHG % XG|

HW ),

5(,0%856%%

727%/6

(37

"(3$570(17
1$0(

$GRS
)<

WVHIR S W

) <

HGRS
)<

WHHEAR S

) <

BHGRSWHHIR S

)<

) <

W HG

5(&25'6 0*07 35(6
6WDIlI S5HLPEXUVDEOH

OLOHD

J H

727%/ 5(&25'6 0*017 35(

D

-3
-3

-89(1,/( 352%%$7,21
ODWW ODULFN

'DYH /HQLQJWRQ
6WDIl S5HLPEXUVDEOH

OLOHD

J H

727%/ -89(1,/( 352%%$7,2

|

--$(3
6WDIIl 5HLPEXUVDEOH

OLOHD

J H

72787 --$(3

-3 7(&+12/2*< )81"'
6WDII 5HLPEXUVDEOH

OLOHD

J H

727%/ -3 7(&+12/2*< )81

38%/,& +($/7+
(19,5210(17$/

6WDII SHLPEXUVDEOH

OLOHD

J H

727$/ 38%/,& +($/7+
(19,5210(17%/

35,085< +($/7+ &$5¢(
*5$17

6WDII SHLPEXUVDEOH

OLOHD

J H

727%/ 35,085< +($/7+
&$5( *5%$17

+ + + +

38%/,& +($/7+ &/,1,&$/
ODWW 5LFKDUGVRQ
7DPP\ (RII

ODUW\ %XFKDQDQ
-XDQ 5RGULJIXH]

6WDIl S5HLPEXUVDEOH

OLOHD

J H

727%] 38%/,& +($/7+
&1,1,8%/

7% 35(9(17,21 *5%17
Y(' (581
6WDIl S5HLPEXUVDEOH

OLOHD

J H

727$/ 7% 35(9(17,21
*5$17 )('(5%/

"(17$/ 6(59,&(6
6WDIl S5HLPEXUVDEOH

OLOHD

U H

7278/ '(17%/ 6(59,&(6

y1,%(17 &$5(
6WDII SHLPEXUVDEOH

OLOHD

U H

727%/ ,1',%(17 &$5(

) <

%8'* (7



'"(1721 &2817<
6800$5< 2) '(3$570(17$/ &$5 $//2:$1&(

7(;$6

W HG

) < $GRSWHG % XGJHW),; (" 5(,0%856%% 727%/6
(37 "(3%570(17 $GRSIMHGRSIWWHGRSWHGCRSIWHGRSWHER S
1$0¢( ) < ) < ) < ) < ) < ) <
$'8/7 ,0081,=%$7,21 35*0
'65,3
6WDII 5HLPEXUVDEOH PLOHDpPH
727%/ $'8/7 ,0081 35*0
'65,3
",$%(7(6 &$6( 0*07 35*0
'65,3
6WDII S5HLPEXUVDEOH PLOHDpPH
727%/ ',$%(7(6 &6 0*07
35*0 '65,3
5(&25'6 0$1$*(0(17
35(6971
6WDII 5HLPEXUVDEOH PLOHDpPH
727%/ 5(&25'6 0*07
356971
9(+,&/( ,19(1725< 7$; ,1Ff
)81"
6WDII 5HLPEXUVDEOH PLOHDpPH
727%/ 9(+ ,19(1725< 7$;
,17 )81"
/1$: /,%5%5<
6WDII S5HLPEXUVDEOH PLOHDpPH
727%/ /$: /,%5%$5<
75($685< 385&+$6(6
6WDII 5HLPEXUVDEOH PLOHDpPH
727%/ 75($685< 385&+3$6|(6
&DU $O0ORZDQFH UDWH IRU UHLPEXUVDHOH
PLOHDJH
SHU PLOH HIIHFWLYH
68%727%/ ),;("' 5(,0%8563%%/(
%(1(),76 8VLQJ )LVFDO <HDU $FWX|DO 5DWHYV
)|&$
5707
727%/ ),;("' 5(,0%856%%/(
%(1(0.76
) < %8'*(7



7+
, 6
3%+
( /(
)7
%/%$1
L 17
17
,21%
/1<

)<
% 8"’
*(7



JLODQFLDO 6WDELOLW)\

'HQWRQ &RXQW\ UHPDLQV H[WUHPHO\ VWURQJ ILQDQFLDOO\ D
,QF DQG 6WDQGDUGY DQG 3RRUuV ERQG UDWLQJ RI '"HQWRQ

ZLWK ORRG\pV ,QYHVWRU B6HUYLFHV ,QF LQFUHDVLQJ IURF
LQFUHDVHG IURP $$ WR $$$ ZKLFK LV WKH KLJKHVW SRVVLEOF
DIJHQFLHV ZLWK WKH PRVW UHFHQW GHEW LVVXH 7KLV UDWL
DELOLW\ WR UHSD\ WKH GHEW 7KH UDWLQJ DJHQFLHV ORRN
LQFOXGLQJ SRSXODWLRQ JURZWK HFRQRPLF FOLPDWH ILQ
GLYHUVLILFDWLRQ FRXSOHG ZLWK VRXQG PDQDJHPHQW SUDF!
UHVHUYH IXQGV 7KLV UDWH LV JUHDW QHZV WR WKH WD[SD\}
ERUURZHG PRQH\ IRU WKH FRXQW\

8B8QDOORFDWHG IXQG EDODQEH KMDW EHM G \EW GRBIW H G PDLEFOX QY |
UHSUHVHQWLQJ DSRURXGDNWHDG H[SHQVHV 7KHVH UHVHUYH
H[SHQGLWXUHV IRU WKH ILUVW WKUHH PRQWKV RI WKH ILVFI
FRQVLGHUHG GHOLQTWHGEW &RX\Q\®\)¥EURDJHYV UHVHUYH IXQGV
H[SHQGLWXUHV GXULQJ WKH EXGJHW SURFHVYV DQG RQO\ LQ D
RU XQIRUHVHHQ FRQGLWLRQ WKDW FRXOG QRW KDYH EHHQ |
SURMHFWY WKDW PD\ GHYHORS RXWVLGH Rl WKH EXGJHW SURF

6XPPDU\

7K M< EXGIJHW FRQWLQXHV WR SURYLGH TXDOLW\ VHUYLFHV
PLOGKRRK LV D YHU\ FRQVHUYDWLYH EXGJHW W LV DOVF
SURYLGH DQG LPSURYH VHUYLFHV WR RXU FLWL]HQV ZKLOH U]
VXIILFLHQW UHVHUYH IXQGV '"HQWRQ &RXQW\ DBIRIS?MH GV DD ¢
LQFUHDVH DERYH WKH QR QHZ UHYHQXH WD[ UDWH 2X
LQFUHDVH DERYH WKH FXUUHQW UDWH RI

'HQWRQ &RXQW\ KDV WKH UHVSRQVLELOLW\ RI VHUYLQJ RXU .
QHHG GHVHUYH DQG H[SHFW 7KH LQFUHDVH LQ WKH HFRQRP
ILQDQFLDOO\ VWDEOH DQG 'HQWRQ &RXQW)\ FRQWL QX H$ WHRUV H
WKH UHGXFWLRQ LQ WKH EXGJHW IRU )< DV D UHVX@W RI W

VHHY DQ LQFUHDVH LQ WKH EXGJHW DV ZH FRQWLQXH WR P

7KLV EXGJHW ZDV DOVR SUHSDUHG ZLWK WKH DQWLFLSDWLRQ
GHSDUWPHQWY UHFHLYLQJ DGGLWLRQDO HPSOR\HHV DV ZRUN!«
WR SRSXODWLRQ JURZWK EF®XBMIHWHWKH/ RXUFHY QHFHVYV
&RXUW DQG D QHZ 3UREDWH &RXUW 7KH &RXQW\ LQFUHDV!
BHFXULW\ (PHUJHQF\ 6HUYLFHV DV ZHOO DV +HDOWK DQG OHC
RI QHZ SRVLW4LRQV 'HRUNRQ &RXQW\ VWLOO PDLQWDLQV RQ
HPSOR\HHV SHU FDSLWD RXW RI WKH 7RS &RXQWLHV E\ 3RSX
SHU SRSXODWLRQ LV



6XPPDU\ FROQWLQXHG

'"HQWRQ &RXQW\ ZzDV WKH VHYHQWK ODUJHVW FRXQW\ LQ WKH ¢
LV RQH RI WKH IDVWHVW JURZLQJ FRXQWLHV LQ WKH QDWLF
FRQWLQXHV WR IDFH WKH FKDOOHQJHV RI H[SDQGLQJ VHUYLF
QHFHVVDU\ VHUYLFHV WR LWV FLWL]JHQV LQ WKH PRVW HIILFLH

7KH FKDUWV RQ WKH QH[W WZR SDJHV ZLOO VKRZ D FRPELQHG
IXQGV
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+HDOWK DQG :HOIDUH
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5RDG DQG %ULGJH
&DSLWDO
'"HEW 6HUYLFH
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7KUHH <HDU &RPSDULVRQ
*HQHUDO )XQG 6SHFLDO 5HYHQXH )XQGV
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3HUVRQQHO
ODLQWHQDQFH DQG 2SHUDWLRQV

&DSLWDO
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'HEW 6HUYLFH )XQG 7TRWDO $00 %XGJHWHG )XQG
$SFWXDOVYVWLPDWEBOXGIHW $FWXDOYVWLPDWEBLXGJIHW

3HUVRQQHO
ODLQWHQDQFH DQG 2SHUDWLRQV

&DSLWDO
727%/

@34HUVRQQHO 6DODU\ DQG EHQHILW UHODWHG H[SHQ
OD0DLQWHQDQFH DQG 2SHUDWLRQV $0/0 RSHUDWLQJ |

BepsLwbpo ([SHQGLWXUHV IRU LWHPV|RYHU HDF

,QFOXGHV ,QWHUIXQG 7UDQVIHUV
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'DWH &DOHQGDU RI (YHQWYV

J)ULGD\ )HEUXD®EMLOLW\ LPSURYHPHQW UHTXHVWYV GXH WR )DFLOLWI

QHUV &R

, DO EXGJHW PHHWLQJ ZLWK & )
7xHVGD\ YHEYRRMES vk LORVRS RI WKH ¢

EXGJIJHW SK

7XHVGD\ )HEWBWRPUDO VHUYLFH DJHQF\ JUDQW DSSOLFDWLRQV VHQV
7TKXUVGD\ ODHBRUWPHQWDO EXGJHW SUHSDUDWLRQ LQIRUPDWLRC

JULGD\ ODURKDEOLQJ UHTXHVWY DQG FRPSXWHU ," EDGJH LQYHQW

7JHFKQRORJ\
yuLcD\ oDUFKETKRROR

Q '"HYHORSPHQW DQG 2G\V\
WR 7 L

HY
FHV

)uLGD\ ODUEFEKUHOHVY SKRQH FRSLHU GDWD LQYHQWRULHYVY GXH W

$SULO 'HDGOLQH IRU LQLWLDO EXGJHW UHTXHVWV WR WKH
VSHFLILF GHSDUWPHQWDO GXH GDWHV
$SULO  -XGRPSLOH LQLWLDO EXGJHW UHTXHVWYV DQG SUHSDUH
 $SSRLQWPHQW RI 7D[ $VVHVVRU &ROOHFWRU WR FDOJ
7XHVED\ -XGRWHL $SSURYDO 7D[ 5DWHYV
6X0GD\ -x0HDGOLQH IRU &KLHI $SSUDLVHU WR FHUWLI\ WD[ URO
FHUWLICHY DOQOWLFLSDWHG FROOHFWLRQ UDWH

7XHVGD\ $XIXVWHQWDWLRQ RI FHUWLILHG DSSUDLVDO UROO IURI

7XHVGD\ $XIKWWWLILFDWLRQ RI WKH DPRXQW RI GHEW WD[HV FRO

7XHVGD)\ $XJ%¥H&)<HQWDWLRQ RI' 1R 1HZ 5SHYHQXH DQG 9RWHU $SSU
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WH &DOHQGDU RI (YHQWYV

7TXHVGD\ $XJXVWD P SUHVHQWDWLRQ RI SHFRPPHQGHG %XGJHW

$XIXVW 3XEOLF OHHWLQJ %XGJHW :RUNVKRS ZLWK &RPPLVVL
$XIXVW '"HDGOLQH IRU VHWWLQJ (PSOR\HH (OHFWHG 2I1ILFLDO
$X XV W 6HQG QRWLFHV WR HDFK (OHFWHG &RXQW\ DQG 3UHFL
SHUVRQDO H[SHQVHV WR EH LQFOXGHG LQ WKH 3URSH
$X XV W OHHWLQJ WR GLVEXVV SURSRVHG 7D[ 5DWH WDNH UH
+HDULQJ LI H[FHHGLQJ 1R 1HZ 5HYHQXH 7D[ 5DWH
OLVK %XGJHW +HDULQJ DQG (OHFWHG 2IILFLDO 6D
6XQGD\ $XIXVMIWVLEHYV LQ QHZVSDSHU
K 1RWLFH RI 3URSRVHG 3URSHUW)\ 7D[ 5DWH |
6XQGD\ 6HS\"’30?<ﬁ"|E5q:"HyLvLRQ DQOG ZHE VLWH
3XEOLF +HDULQJ RQ 3URSRVHG 7D[ 5DWH V
7XHVGD\ 6HSWILR I%HV\!?JWD[ WH LI H[FHHGLQJ 1R 1HZ 5 H YHQXH 7D

) SRVHG %XGJHW ZLWK &RXQW\ &OHUN &RXQW
7kxuvep\ 6HSNRAFTRE S ESL LOVSHFWLRQ

F

7XHVGD\ 6HSWHR %’@@VL

7XHVGD\ 6HSVMEEHPE OHHWLQJ WR $GRSW %XGJHW DQG 7D[ 5DWH

7XHVGD\ 6HSVEBPERIWO % XGIJHWLQJ LQIRUPDWLRQ VHQW WR WKH 7U
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7KH IROORZLQJ KROLGD\V DUH REVHUYHG E\ '"THQWRQ &F

1HZ <HDU V 'D\ -DQXDU\

ODUWLQ /XWKHU .LQJ V %LUWKGD\ UG ORQGD\ LQ -D¢
3UHVLGHQW V 'D\ UG ORQGD\ LQ )JHEUXDU\
*RRG )ULGD\ JULGD\ EHIRUH (DVWHU
OHPRULDO 'D\ /IDVW ORQGD\ LQ 0D\
“XQHWHHQWK -XQH

,QGHSHQGHQFH 'D\ -X 0\

IDERU 'D\ VW ORQGD\ LQ 6HSWHPEHU
9HWHUDQ V 'D\ 1RYHPEHU

7KDQNVJLYLQJ WK 7KXUVGD\ DQG )ULGD\
&KULVWPDV (YH '"HFHPEHU

&KULVWPDV 'D\ '"HFHPEHU

,] D KROLGD\ IDOOV RQ D 6DWXUGD\ WKH SUHFHGLQJ )I
KROLGD\
,] D KROLGD\ IDOOV RQ D 6XQGD\ WKH IROORZLQJ ORQC
KROLGD\

+ROLGD\V IDOOLQJ GXULQJ D VFKHGXOHG YDFDWLRQ VI
DQG VKDOO QRW DIIHFW WKH YDFDWLRQ EDODQFH

+ROLGD\ 3D\ $V PDQ\ HPSOR\HHV DV SRVVLEOH VKDOO
GHVLIQDWHG GDWH , I XQDEOH WR FRPSO\ WKH IROOR



I1RQH[HPSW IXOO WLPH HPSOR\HHV ZKR ZRUN LQ IDFLO
ZHHN RSHUDWLRQV ZLOO EH HQFRXUDJHG WR WDNH K
ZKLFK WKH KROLGD\ IDOOV || HPSOR\HHVY DUH XQDEO|
ZLOO DFFUXH WR D QRQ )/6$ FRPSHQVDWRU\ WLPH EDO
ZLOO FRQVLGHU SD\LQJ WKHVH EDODQFHYV DV IXQGV EI

$00 RWKHU IXOO WLPH HPSOR\HHVY VKDOO EH JUDQWH
KROLGD\V ZRUNHG 3DUW WLPH HPSOR\HHV VKDOO EH
SURSRUWLRQDWH WR WKH QXPEHU RI KRXUV IRU ZKLFK
IRU KROLGD\V ZRUNHG

*UDQGIDWKHUHG KROLGD\ EDODQFHYV ZLOO EH SDLG W|
WUDQVIHUV RU WHUPLQDWHYV

$SSURYHG %\ &RPPLVVLRQHUYV &
5HYLVHG %\ &RPPLVVLRQHUV &RXU
5HYLVHG %\ &RPPLVVLRQHUV &RXU
5HYLVHG %\ &RPPLVVLRQHUV &RXU
5HYLVHG %\ &RPPLVVLRQHUV &RXU
5HYLVHG %\ &RPPLVVLRQHUV &RXU
5HYLVHG %\ &RPPLVVLRQHUV &RXU
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*HQHUDO )XQG 6XPPDU\
*HQHUDO )XQG $QDO\VLV
*HQHUDO )XQG 5HYHQXHV
*HQHUDO )XQG ([SHQGLWXUHV

*HQHUDO $GPLQLVWUDWLRQ

6WDIILQJ E\ &DWHJRU\
&RPPLVVLRQHUV &RXUW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RXQW)\ -XGJH

%DLO %RQG %RDUG

(FRQRPLF '"HYHORSPHQW

&RXQW\ &RPPXQLFDWLRQV
&RXQW\ $GPLQLVWUDWLRQ
&RXQW\ &OHUN

+XPDQ 5HVRXUFHYV

3XUFKDVLQJ

9HKLFOH ODLQWHQDQFH

1RQ 'HSDUWPHQWDO

JLOQDQFLDO ,QIRUPDWLRQ 6\WWHPV
7HFKQRORJ\ 6HUYLFHYV
$SSOLFDWLRQ 'HYHORSPHQW
3ULQW 0DLO

'HYHORSPHQW 6HUYLFHV
*HRJUDSKLF ,QIRUPDWLRQ 6\VWWHPV
'HSDUWPHQW 3XEOLF :RUNV

+27 )XQGV 7RXULVP *UDQW
21ILFH Rl +LVWRU\ DQG &XOWXUH
SHFRUGV ODQDJHPHQW

+27 YXQGV 7RXULVP *UDQW
,QIRUPDWLRQ 6HFXULW\
(PSOR\HH +HDOWK &OLQLF
9HWHUDQV 6HUYLFH

(OHFWLRQV $GPLQLVWUDWLRQ 'HSDUWPHQW
&LYLO 6HUYLFH &RPPLVVLRQ
&RXQW)\ :LGH 7THFKQRORJ\
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-XGLFLDO

6WDIILQJ E\ &DWHJRU\
-XGLFLDU\ DQG &RXUW 6XSSRUW
'LVWULFW &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
&RXQW\ &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
WK 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

QG 'LVWULFW &RXUW

WK 'LVWULFW &RXUW

UG 'LVWULFW &RXUW

VW 'LVWULFW &RXUW

QA VWULFW &RXUW
&RXQW\ &RXUW DW /DZ

QG 'LVWULFW &RXUW

WK 'LVWULFW &RXUW
ODJLVWUDWH &RXUW

VW 'LVWULFW &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &RXUW DW /DZ &LYLO
3UREDWH &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
&RXQW\ &ULPLQDO &RXUW
'LVWULFW &OHUN
3UREDWH &RXUW
&RXQW\ &RXUW $GPLQLVWUDWRU
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
-XVWLFH RI WKH 3HDFH 3UHFLQFW
9HWHUDQV &RXUW
-XYHQLOH &DVH ODQDJHU
'LVWULFW &RXUW $GPLQLVWUDWRU
XU\ DQG *UDQG -XU\
7HFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUWYV
7'++6 6$0+6%$ OHWHUDQV &RXUW *UDQW
'HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU BHUYLF
&ROOHFWLRQV 'HSDUWPHQW
-XVWLFH 9HWHUDQV &RXUW *UDQW
-XVWLFH 'UXJ &RXUW *UDQW
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/[HIDO

6WDIILQJ E\ &DWHJRU\

&ULPLQDO 'LVWULFW $WWRUQH\

&ULPLQDO 'LVWULFW $WWRUQH\ &36 'LYLVLRQ
&ULPLQDO 'LVWULFW $WWRUQH\ &LYLO 'LYLVLRQ

JLODQFLDO $GPLQLVWUDWLRQ

6WDIILQJ E\ &DWHJRU\
&RXQW\ $XGLWRU

&RXQW\ 7TUHDVXUHU

7D[ $VVHVVRU &ROOHFWRU
NWXGIHW 2I1ILFH

SXEOLF )DFLOLWLHV

6WDIILQJ E\ &DWHJRU\

3XEOLF )DFLOLWLHYV
&RQVWUXFWLRQ ODQDJHPHQW

/IDZ (QIRUFHPHQW )DFLOLWLHYV
)DFLOLWLHY ODQDJHPHQW
2SHUDWLQJ 5HF\FOLQJ
7HOHFRPPXQLFDWLRQV 1HWZRUN

SXEOLF 6DIHW\

6WDIILQJ E\ &DWHJRU\

&RXQW\ -DLO

-DLO +HDOWK

6KHULII $GPLQLVWUDWLRQ

6KHULIIuV &RPPXQLFDWLRQV

6KHULII 2SHUDWLRQYV

' 6' 6FKRRO S5HVRXUFH 2I1ILFHU
6KHULIIuV OHQWDO +HDOWK 8QLW
&RQVROLGDWHG &RPPXQLFDWLRQ 6\WWHPV
-XVWLFH ODQDJHPHQW 'LYLVLRQ
6KHULIIuV 5HVHUYH 8QLW

'&7% ,QWHUORFDO &RQWUDFW
&RSSHU &DQ\RQ ,QWHUORFDO &RQWUDFW
&RPPXQLW\ 6XSHUYLVLRQ &RUUHFWLRQV 'HSDUWPH
&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW

&RQVWDEOH 3UHFLQFW
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SXEOLF 6DIHW\ FRQWLQXHG

JLUH DQG $PEXODQFH 6HUYLFHV
'HSDUWPHQW RI 3XEOLF 6DIHW\
$OFRKROLF %HYHUDJH &RPPLVVLRQ
J)LUH &RGH (QIRUFHPHQW

+RPHODQG 6HFXULW\ *UDQW

+RPHODQG 6HFXULW\ *UDQW
3UH OLWLJDWLRQ *UDQW
7H[DV 3DUNV :LOGOLIH *DPH :DUGHQ
(PHUJHQF\ 6HUYLFHV

+RPHODQG 6HFXULW\ *UDQW

+HDOWK DQG :HOIDUH

&KLOG SURWHFWLYH 6HUYLFHV

&RQVHUYDWLRQ

6WDIILQJ E\ & DWHJRU\
&RXQW)\ ([WHQVLRQ

$SSURSULDWLRQV &RQWUDFW 6HUYLFHYV

$SSURSULDWLRQV &RQWUDFW 6HUYLFHYV

7UDQVIHU RI )XQGV

7UDQVIHU RI )XQGV '"HSDUWPHQW
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([SHQGLWXUHV %\ &DWHJRU\
7TRWDO %XGJHW YV *HQHUDO )XQG 6XPPDU\

ODLQW 2SHUDW KKPGYWDO
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)< %XGJIHW
)XQG $QDO\VLV
*HQHUDO )XQG
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$FWXDO (VWLPDWHYV %XGJHW

%HJLQQLQJ %DODQFH

SHYHQXHYV
7D[HV
$XWR 5HIJLVWUDWLRQ )HH
,QWHUJRYHUQPHQWDO
YHHV
JLQHV
L QWHUHVW
6DOH RI 6XUSOXV 3URSHUW\
OLVFHOODQHRXV
7RWDO 5HYHQXHYV

7UDQVIHUYV
7UDQVIHU ,Q
7JUDQVIHU 2XW
7RWDO 7UDQVIHUV

7TRWDO 5HYHQXHV DQG 7UDQVIHUV
)XQGV $YDLODEOH

([SHQGLWXUHV
*HQHUDO $GPLQLVWUDWLRQ
-XGLFLDO
/HIDO
J)LQDQFLDO
3XEOLF )DFLOLWLHYV
3XEOLF 6DIHW\
+HDOWK DQG :HOIDUH
&RQVHUYDWLRQ
,QWHUJRYHUQPHQWDO

7TRWDO ([SHQGLWXUHV

(QGLQJ %DODQFH
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)XQG $QDO\VLYV
*HQHUDO )XQG 5HYHQXHV
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$FFRXQW 1DPH

$G 9DORUHP 7D[HV
'"HOLQTXHQW $G 9DORUHP 7D[HV
$XWR 5HILVWUDWLRQ )HH

$EWXDO (VWLPDWHYV

% XG

6XEWRWDO 7D[HV

3D\PHQW LQ /LHX RI 7D[HV

6WDWH &RQWULEXWLRQ '$ 6DODU\

OL[HG %HYHUDJH 7D[HV

&-$' )LVFDO 6HUYLFH )HHV

/DQWDQD &URVVLQJ *XDUG

7'++6 6$0+6$ *UDQW

&$5(6 $SFW 6WLPXOXV

&RQVROLGDWHG &RPPXQLFDWLRQ 6\WWHPYV
+D]DUGRXV :DVWH )HH

62 6FKRRO 5HVRXUFH 2IILFHU

(PHUJHQF\ 6HUY 5HVSRQVH 5HLPEXUVH

/IDZ (QIRUFHPHQW %\UQH -$* *UDQW

6WDWH $OORFDWLRQ 2IILFHU 7UDLQLQJ
OLVFHOODQHRXV /DZ (QIRUFHPHQW *UDQWV 2&'
%LQJR 7D[ 5SHYHQXH

/IDZ (QIRUFHPHQW B6HUYLFHV

7LWOH ( 5HLPEXUVHPHQW &36

6WDWH &ULPLQDO $OLHQ $VVLVWDQFH *UDQW
ORELOH 7HFKQRORJ\ )HH

',6' BFKRRO 5HVRXUFH

)%, 1RUWK 7H[DV -RLQW 7HUURULVP 7DVN )RUFH
,&( ,PPLJUDWLRQ DQG &XVWRPV (QIRUFHPHQW
&6&' T7HFKQRORJ\ BHUYLFHV 5HLPEXUVHPHQW
'&7% ,&$ )HHV

&RXQW\ &RXUW 6DODU\ 5HLPEXUVHPHQW
&RPPXQLFDWLRQ &RQWUDFW )HHV

2XW RI &RXQW\ 3ULVRQHU +RXVLQJ )HH
9LFWLP 1RWLILFDWLRQ *UDQW

'$ -XVWLFH '"HSDUWPHQW 5HYHQXH

-XVWLFH 9HWHUDQV &RXUW *UDQW

-XVWLFH 'UXJ &RXUW *UDQW

7H[DV +LVWRULFDO &RPPLVVLRQ &/* *UDQW
6WDWH +RPHODQG 6HFXULW\ *UDQW
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*HQHUDO )XQG 5HYHQXHV
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$FFRXQW 1DPH $FWXDO (VWLPDWHV %XG]]

7: 9(7 &RPP 7UHDWPHQW *UDQW

(OHFWLRQV 5HLPEXUVHPHQWYV

2UJDQL]HG &ULPH 'UXJ (QIRUFHPHQW '($

+27 )XQGV 7RXULVP *UDQW

9HWHUDQV &RXUW *UDQW

JUHVK :DWHU 'LVWULFW /DZ (QIRUFHPHQW &RQWUDFW

'LVSXWH 5HVROXWLRQ )HHV

6WDWH ,QGLJHQW 'HIHQVH *UDQW

+$9% +HOS $PHU 9RWH $FW *UDQW

2SWLRQDO &KLOG 6DIHW\ )HH

1RUWK 7H[DV +,'7% )%, &RQWUDFW

-XGLFLDO &RPPLVVLRQ 0+ *UDQW

2UJ &ULPH 'UXJ (QIRUFHPHQW 7DVN )RUFH

6WDWH /RQJHYLW\ 3D\

'$ 7LWOH ,9 ( &36 /HIDO 6HUYLFHV

&RSSHU &DQ\RQ ,QWHUORFDO &RQWUDFW
6XEWRWDO ,QWHUJRYHUQPHQWDO

JHHV &RXQW\ 6 KHULII

JHHV &RXQW\ &OHUN

JHHV &RXQW\ &RXUW &RVWYV

JHHV 7D[ $VVHVVRU &ROOHFWRU
JHHV 'LVWULFW &OHUN

JHHV 5 HFRUGY ODQDJHPHQW &RSLHV
JHHV -XVWLFH RI WKH 3HDFH 3FW
9RWHU 5HIJILVWUDWLRQ )HHV
JHHV -XVWLFH RI WKH 3HDFH 3FW
JHHV -XVWLFH RI WKH 3HDFH 3FW
JHHV -XVWLFH RI WKH 3HDFH 3FW
JHHV -XVWLFH RI WKH 3HDFH 3FW
JHHVY &RQVWDEOH 3FW

JHHV &RQVWDEOH 3FW

JHHVY &RQVWDEOH 3FW

JHHV &RQVWDEOH 3FW

JHHVY &RQVWDEOH 3FW

%RQG 3URFHVVLQJ JHHYV
7TUHDVXUHU &RPPLVVLRQ RQ 6WDWH &RXUW &RVWYV
&RXQW\ 7TUHDVXUHU V 16) )HHV
S$UUHVW )HHYV

&KLOG 6DIHW\ &RXUW &RVW )HHV
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7UDIILF &RXUW &RVW )HHV

'LVWULFW $WWRUQH\ 3URVHFXWLRQ )HHV

7UXDQF\ &RXUW &RVW +%

JHHV -XVWLFH Rl WKH 3HDFH 3FW

JHHV &RQVWDEOH 3FW

BKHULII V SUUHVW )HHV

7D[ &ROOHFWLRQV &RQWUDFW )HHV

,QPDWH OHGLFDO )HHV

6FRIIODZ &RQWUDFW )HHV

&RXQW\ 7UHDVXUHU &RPPLVVLRQ RQ %$7

&RPPLVVLRQ 7LPH 3D\PHQW )HHV

&RPPLVVLRQ -XGLFLDO 6HUYLFH )HHV

3XEOLF :RUNV )HHV

&RXQW\ 7UDQVDFWLRQ )HHV

-XYHQLOH '"HOLQTXHQF\ 3UHYHQWLRQ )HH

&KLOG 6DIHW\ )XQG

'"UXJ &RXUW )HH

BUREDWH *XDUGLDQVKLS )HHV

-XYHQLOH &DVH O0DQDJHU )HHV

,QGLJHQW 'HIHQVH &RPPLVVLRQ

9HWHUDQV &RXUW 3URJUDP )HH

&RXQW\ 7UXDQF\ 3UHYHQWLRQ )HH

7UDIILF 3UH 7ULDO 'LY &2 &OHUN
6XEWRWDO )HHV

JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV -XVWLFH RI WKH 3HDFH 3FW
JLQHV &RXQW\ &RXUWYV

JLQHV 'LVWULFW &RXUWV

6XEWRWDO )LQHV

,QWHUHVW 5HYHQXH

,QWHUHVW RQ ORQH\ ODUNHW $FFRXQWYV

,QWHUHVW RQ 2IILFHU V $FFRXQWV
6XEWRWDO ,QWHUHVW
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6DOHV RI 6 XUSOXV 3URSHUW\

6XEWRWDO 6XUSOXV 6DOHV

&RS\ )HHV

9HQGLQJ ODFKLQH &RPPLVVLRQ

%DLO %RQG %RDUG $SSOLFDWLRQ )HHV
OXVHXP 'RQDWLRQV

,QPDWH 3KRQH )HHV

'"HQWRQ %HQHILW /HDJXH 'RQDWLRQ
$SWWRUQH\ 5HIXQGV

7D[ $SWWRUQH\ 5HQWDOV

,QPDWH 6RFLDO 6HFXULW\ %HQHILWYV
$PEXODQFH 5HLPEXUVHPHQWYV
'LWQHVV ([SHQVH 5HIXQG

'DWD 5HTXHVW )HHV
OXVHXP *LIW 6KRS 6DOHYV

5HF\FOLQJ 3URFHHGYV
OLVFHOODQHRXV 5HYHQXH

&$$ SHLPEXUVHPHQW -XYHQLOH

/% YHHV

&ODLPV DQG -XGJPHQWYV

7HHQ &RXUW )HHV

21ILFH 5HQWDO

%DLO %RQG )RUIHLWXUHYV
OLQHUDO /HDVH 5R\DOWLHYV

&$%$ 5SHLPEXUVHPHQW &RXQW\ &RXUWYV
,QVXUDQFH 5HLPEXUVHPHQW
(FRQRPLF '"HYHORSPHQW &RQWUDFW )HH
9HWHUDQV OHPRULDO

&36 2SHUDWLRQDO &RVWV

-&3 )XQG 5HFHLSWYV

6WDWH 7UDIILE )HHV

%DLO %RQG &RXUW &RVW

/RFDO &RQVROLGDWHG &RXUW &RVWYV

6XEWRWDO OLVFHOODQHRXYV

7TRWDO S5HYHQXHYV
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7UDQVIHU IURP 'LVW &OHUN 5HF 0JPW )XQG

7UDQVIHU IURP 3XEOLF +HDOWK )XQG

7UDQVIHU IURP 9HK ,QY 7D[ )XQG

7UDQVIHU IURP /DZ /LEUDU\ )XQG

7UDQVIHU IURP 3HUPDQHQW ,PSURYHPHQW )XQG
7RWDO 7UDQVIHUV )URP 2WKHU )XQGV
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'"HSDUWPHQW $FWXDO (VWLPDWHYV

&RPPLVVLRQHUV &RXUW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW
&RPPLVVLRQHU 3UHFLQFW

&RXQW\ -XGJH

%DLO %RQG %RDUG

(FRQRPLF '"HYHORSPHQW

&RXQW\ &RPPXQLFDWLRQV

&RXQW\ $GPLQLVWUDWLRQ

&RXQW\ &OHUN

+XPDQ 5HVRXUFHYV

3XUFKDVLQJ

9HKLFOH ODLQWHQDQFH

1RQ 'HSDUWPHQWDO

J)LOQODQFLDO ,QIRUPDWLRQ 6\WWHPV
7HFKQRORJ\ 6HUYLFHV
$SSOLFDWLRQ 'HYHORSPHQW
3ULQW ODLO 'HSDUWPHQW
'"HYHORSPHQW B6HUYLFHV
*HRJUDSKLF ,QIRUPDWLRQ 6\WWHPV
3XEOLF :RUNV 'HSDUWPHQW

+27 )XQGV 7RXULVP *UDQW

21ILFH RI +LVWRU\ DQG &XOWXUH
5SHFRUGY ODQDJHPHQW

+27 )XQGV 7RXULVP *UDQW
,QIRUPDWLRQ BHFXULW\

(PSOR\HH +HDOWK &OLQLF
9HWHUDQV 6HUYLFH

(OHFWLRQV $GPLQLVWUDWLRQ 'HSDUWPHQW
+$9$ +HOS $PHULFD 9RWH $FW *UDQW
&LYLO 6HUYLFH &RPPLVVLRQ
&RXQW)\ :LGH 7THFKQRORJ\
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6XEWRWDO *HQHUDO $GPLQLVWUDWLRQ

-XGLFLDU\ DQG &RXUW 6XSSRUW
'LVWULFW &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
&RXQW\ &RXUW $SSRLQWPHQW 5HSUHVHQWDWLRQ
WK 'LVWULFW &RXUW
WK 'LVWULFW &RXUW
WK 'LVWULFW &RXUW
QG 'LVWULFW &RXUW

WK 'LVWULFW &RXUW
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6XEWRWDO /HJDO
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'"HQWRQ &RXQW\ &RXUWV %XLOGLQJ
&RQVWUXFWLRQ ODQDJHPHQW
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&RXUWKRXVH RQ WKH 6TXDUH
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/IRRS &6 &

/HH :DONHU *RYHUQPHQW &HQWHU
B3UHFLQFW *RYHUQPHQW &HQWHU
/IRRS 3KDVH ,

/IRRS &HQWUDO 30DQW

6DQG\ -DFREV *RYHUQPHQW &HQWHU
6WHYHQ ( &RSHODQG *RYHUQPHQW &HQWHU
&KDUOLH &ROH %XLOGLQJ

/IDZ (QIRUFHPHQW )DFLOLW\
)DFLOLWLHYV ODQDJHPHQW

9HKLFOH ODLQWHQDQFH )DFLOLW\
5HF\FOLQJ 'HSDUWPHQW
7HOHFRPPXQLFDWLRQV 1HWZRUN
3UHFLQFW *RYHUQPHQW &HQWHU
/IRRS $GPLQLVWUDWLYH &RXUWKRXVH

6XEWRWDO 3XEOLF )DFLOLWLHV

&RXQW\ -DLO
-DLO +HDOWK

6KHULII  $GPLQLVWUDWLRQ
6KHULII V &RPPXQLFDWLRQV
6KHULII 2SHUDWLRQV

',6' 6FKRRO 5HVRXUFH 2IILFHU
6KHULII V OHQWDO +HDOWK 8QLW
&RQVROLGDWHG &RPPXQLFDWLRQ 6\WVWHPV
-XVWLFH ODQDJHPHQW 'LYLVLRQ

6KHULII V 5SHVHUYH 8QLW

) < %8 *(7
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'(1721 &2817<

*HQHUDO )XQG ([SHQGLWXUHV %\ '"HSDUWPH

'"HSDUWPHQW

)<
$FWXDO

)<
(VWLPDWHYV

)<
% XGJ

'&7% ,QWHUORFDO &RQWUDFW
&RSSHU &DQ\RQ ,QWHUORFDO &RQWUDFW

&6&'
&RQVWDEOH
&RQVWDEOH
&RQVWDEOH
&RQVWDEOH
&RQVWDEOH
&RQVWDEOH

$GXOW 3UREDWLRQ

BUHFLQFW
BUHFLQFW
BUHFLQFW
BUHFLQFW
BUHFLQFW
BUHFLQFW

JLUH DQG $PEXODQFH 6HUYLFHYV
'"HSDUWPHQW RI 3XEOLF 6DIHW\
$OFRKROLF %HYHUDJH &RPPLVVLRQ
JLUH &RGH (QIRUFHPHQW
+RPHODQG 6HFXULW\ *UDQW
+RPHODQG 6HFXULW\ *UDQW
+RPHODQG 6HFXULW\ *UDQW
3UH OLWLJDWLRQ *UDQW
7H[DV 3DUNV :LOGOLIH *DPH :DUGHQ
'LVDVWHU 5HFRYHU\
(PHUJHQF\ 6HUYLFHYV
6XEWRWDO 3XEOLF 6DIHW\

&KLOG B3URWHFWLYH 6HUYLFHV
6 XEWRWDO +HDOWK DQG :HOIDUH

&RXQW\ ([WHQVLRQ
6XEWRWDO &RQVHUYDWLRQ

$SSURSULDWLRQV
6XEWRWDO &RQWUDFW 6HUYLFHV

7RWDO ([SHQGLWXUHV

7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU WR &KDSWHU YXQG

7UDQVIHU WR 3HUPDQHQW ,PSURYHPHQW )XQG

7TRWDO 7UDQVIHUV 7R 2WKHU )XQGV

WR
WR
WR
WR
WR
WR

&RXUWKRXVH 6HFXULW\ )XQG

-XYHQLOH 3UREDWLRQ )XQG

-3 THFKQRORJ\ )XQG

3XEOLF +HDOWK )XQG

&RXQW\ 'LVWULFW &RXUW 7HFKQRORJ\ )XQG
-XU\ )XQG

727%/ 86(6

) < %8'* (7
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*HQHUDO
$GPLQLVWUDWLRQ

*HQHUDO $GPLQLVWUDWLRQ GHSDUWPHQWY LQFOXGH
IXQFWLRQV RI WKH &RXQW\V *HQHUDO )XQG 7
&RPPLVVLRQHUV &RXUW &RXQW\ -XGJH &RXQW\ $GP
5HVRXUFHV 3XUFKDVLQJ 9HKLFOH ODLQWHQDQFH 71
*HRJUDSKLF ,QIRUPDWLRQ 6\WWHPV (OHFWLRQV $GPL

([SHQGLWXUHV %\ &DWHJRU\
*HQHUDO )XQG 6XPPDU\ YV *HQHUDO $GPLQLVWUD

B sHuUVRQQHO ODLQW 2SHUDWREB®RGYWDO
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(1721 &2817

<
67$)),1* %< &$7(*25<
*HQHUDO $GPLQLVWUDWLRQ

)X0O0 7L[PH3DUW 7UPH)7(V

&OHULFDO
&RPSXWHU ODLQWHQDQFH 5H|SDLU
5RDG (PSOR\HHYV
JLEUDU\ OXVHXP
'"ULYHUYV

$XWR OHFKDQLFV
(QJLQHHU 6XUYH\RUV S$UFKLWHFWV
/IDZ (QIRUFHPHQW

727%/

)XOO WLPH HTXLYDOHQWYV

)< %8 *(7




'(1721 &2817<
'"HSDUWPHQW &RPPLVVLRQHUV &RXUW * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH RIILFH RI $LGH WR &RPPLVVLRQHUV &RXUW $7&& SURYLGHV PDQDJHU
&RXUW 7KH &RPPLVVLRQHUV &RXUW LV WKH JHQHUDO JRYHUQLQJ ERG\ R
SOXV IRXU &RXQW\ &RPPLVVLRQHUYV 7KLV RIILFH LQWHUDFWYV ZLWK &R.
RIILFLDOV 7KH VWDII RUJDQL]JHY DQG SXEOLVKHV WKH ZHHNO\ &RPPLVVLE
FRUUHVSRQGHQFH UHVXOWLQJ IURP WKH &RPPLVVLRQHUV &RXUW PHHWL
&RPPLWWHHY ODQXDO DQG DWWHQGYV UHFRUGY DQG WUDQVFULEHV WKH
RIILFH DOVR DVVLVWV WKH +RXVLQJ J)LQDQFH &RUSRUDWLRQ DQG %DLO %
ILOQDQFLDO UHVSRQVLELOLWLHYV

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ ) < $FWXDO (VWLPDYWHVY %XGJHW

3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 6LQFH ODUFK DOO &RPPLVVLRQHUV &RXUW PHHWLQJV KDYH EHH
&LWL]HQV (OHFWHG 2IILFLDOV 'HSDUWPHQW /HDGHUV DQG 6WDII 8VL
HOHFWURQLFDOO\ 3XEOLF FDQ QRZ DFFHVV DOO DJHQGDV PLQXWHYV
GHQWRQFRXQW\ JRY UHPRWH

y %HFDXVH RI &29," WKHUH ZDV (/(9(1 (PHUJHQF\ PHHWLQJV KHOG DG
PDLQWDLQ 7H[DV RSHQ OHHWLQJV ODZV VRPH PHHWLQJV ZHUH SRVWHG
ZRXOG KDYH DPSOH WLPH WR UHYLHZ WKH DJHQGD LQIRUPDWLRQ

y 7KH 2IILFH Rl WKH $LGH WR &RPPLVVLRQHUV &RXUW FRQWDFWV '"HQW
&RPPLVVLRQHUV &RXUW RQ D ZHHNO\ EDVLV 7KLV JRDO UHTXLUHV FRUL
SDVW RQO\ FRXQW\ HPSOR\HHV SURYLGHG WKH LQYRFDWLRQ WR &RPPL
&RXQW\ KDV EURXJKW DOO &KXUFK '"HQRPLQDWLRQV WR FRXUW WR SURY

y 7KH $LGH WR &RPPLVVLRQHUV &RXUW RIILFH NHHSVY D GDWDEDVH RI DO
$LGH WR &RPPLVVLRQHUV &RXUW DQG &RPPLVVLRQHUV &RXUW &RRUGL
H[SLULQJ PHPEHU WHUPV 7KH %RDUG GDWDEDVH ZDV XSJUDGHG WR OL
FRQWDFW LQIRUPDWLRQ IRU HDFK SRLQW RI FRQWDFW IRU WKH ERDUG

y 7KH GHSDUWPHQW GRHV DOO WKH FOHULFDO ZRUN DQG EDQNLQJ IRU W
KDYH EHHQ DSSOLFDWLRQV VXEPLWWHG IRU QHZ GHYHORSPHQWYV LQVL!
JLQDQFH &RUSRUDWLRQ KDV DVVLVWHG ZLWK JUDQWLQJ ILQDQFLQJ

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHUV &RXUW * / FRQW

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH '"HSDUWPHQW DOVR PRQLWRUYV DOO VRFLDO PHGLD WR HQVXUH WKD
EHHQ ERRNHG

y 8VH RI DOO FRXQW\ IDFLOLWLHY DUH UHTXHVWHG WKURXJK WKH $LGH W
RQ WKH ODzZzQ PXVW KDYH VHFXULW\ FRRUGLQDWLRQ ZLWK WKH 6KHUL
VWDIlI $V D FRXUWHV\ 'HQWRQ 0ODLQ 6WUHHW $VVRFLDWLRQ (FRQRPLF
DURXQG WKH VTXDUH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXDO (VWLPPWHY 3URMHFWHG
*RDO ODLQWDLQ GHSDUWPHQW SURGXFWLYLW\ ZLWK DQ LQFUHDVHG ZRUN
$JHQGD SDFNHWV SURGXFHG \HDUO\
7RWDO QXPEHU RI EXLOGLQJ XVH UHTXHVWYV

&RQWLQXH WR SURYLGH DGPLQLVWUDWLYH VXSSRUW WR
+RXVLQJ )LQDQFH &RUSRUDWLRQ DQG NHHS DOO EDQNLQJ
UHFRUGV XS WR GDWH

*RDO 'HSDUWPHQW WUDLQLQJ RQ /HIJLVWDU DQG SURYLGH WKH &RPPLVVL]|
1XPEHU RI DGGHQGDV SRVWHG DQQXDOO\

1XPEHU RI DJHQGD LWHPYV SRVWHG DQQXDOO\

*RDO .HHS WUDFN RI ERDUG DQG FRPPLWWHH DSSRLQWPHQWYV
1XPEHU RI ERDUGYV

$YHUDJH QXPEHU Rl YDFDQFLHV $YHUXHHWYPH WRHHA® ZHHNV
*RDOPSURYH WHFKQRORJLFDO 'HYHORSPHQW DQG XVH FRXQW)\ ZLGH LQ RUC

$PRXQW RI WLPH WKH $LGH W

DQG &RPPLVVLRQHUV &RXUW

'"HSDUWPHQW +HDGV DQG (OH

JUDQWY UHVROXWLRQV DQG

RDO &RQWLQXH WR SURYLGH DGPLQLVWUDWLYH VXSSRUW WR WKH +RXVL
HFRUGV XS WR GDWH

1XPEHU RI PHHWLQJV DQQXDOO\
1XPEHU RI ELOOV SURFHVVHG IRU SD\PHQW DQQXDOO\
7LPH VSHQW RQ 4XLFNHQ PRQWKO\ WR NHHS EDQN WRWDOYV

*
U

*RDO &RQWLQXH WR ZRUN FORVHO\ ZLWK )DFLOLWLHV 2IILFH RI +LVWRU\
HQVXUH WKDW WKH &RXUWKRXVH RQ WKH 6TXDUH &+26 LV VDIH DQG DOO

&RQVXOW ZLWK VHFXULW\ JXDUGYV ZLWK RQJRLQJ SXEOLF
XVDJH RI WKH &RXUWKRXVH RQ WKH 6GRODLOM GDLO\ GDLO\

ODLQWHQDQFH RI SDQLF EXWWRQV DQIKEDWUKRXULW\HGKHOAFHY \HDUO\

&RPSOHWH ZRUN RUGHU UHTXHVWYV SRHW ZRXQW\SIBBLOHMN-HWBHU ZHHN

) < %8'* (7



(1721 &2817<

'"HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RPPLVVLRQHUV &RXUW LV WKH PDLQ ERG\ UHVSRQVLEOH IRU ILQDQF
ERG\ IRU WKH &RXQW\ ZKLFK DSSURYHY DOO SROLFLHVY DQG SURFHGXUHYV
-XGJH DQG LV GLYLGHG LQWR IRXU &RPPLVVLRQHUV GLVWULFWYVY HDFK KDY
GLVWULFW IRU D IRXU \HDU WHUP W LV WKH UHVSRQVLELOLW\ RI WKH

LQFOXGLQJ OHJLVODWLYH H[HFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV
&RPPLVVLRQHU V GXW\ WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG

6RPH RI WKH PDMRU GXWLHV LQFOXGHV VHWWLQJ WKH WD[ UDWH DQG DG
PDLQWDLQ &RXQW\ URDGY DQG EULGJHV DV ZHOO DV &RXQW\ IDFLOLWLHYV
WKH &RXQW\

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $SFWXDO (VWLPDWHVY %XGJHW

3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7TRWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< ) <

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

‘RUNHG GLOLJHQWO\ ZLWK WRZQV DQG PXQLFLSDOLWLHV LQ 3UHFLQF
Y SURMHFWV DQG HQWHU LQWHU ORFDO FRRSHUDWLYH DJUHHPHQWYV DV D

y OHW ZLWK DOO GHSDUWPHQWYVY KHDGV WR JHW D KDQGOH RQ WKH RY
LPSURYHPHQW

y &RPSOHWHG QXPHURXV FRQWUDFWHG URDG EULGJH LPSURYHPHQW ¢
UHFRQVWUXFWLRQ DQG RU UHF\FOLQJ UHSDYLQJ SURMHFWV LQ RUGHU
GUDLQDJH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $SFWXDO (VWLPPWHY 3URMHFWHG

*RDO ODLQWDLQ RSHQ DQG HIIHFWLYH FRPPXQLFDWLRQ ZLWK FRQVWLWXF

Rl HPDLOV DQG SKRQH FDOC
EXVLQHVV KRXUYV

3XEOLF PHHWLQJYV HLWKHU K

OHHWLQJV ZLWK LQGLYLGXDO FRQVWLWXHQWY DQG VPDOO
JURXSV

) < %8'* (7



(1721 &2817<
'"HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW * FF

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXDO (VWLPPWHY 3URMHFWHG

*RDO ,PSURYH WKH URDGY DQG EULGJHV LQ B3UHFLQFW

%RQG IXQGY DYDLODEOH IRU SXEOLF LPSURYHPHQWYV WR
&RXQW\ RZQHG WUDQVSRUWDWLRQ DQG GUDLQDJH SURMHFWYV

1XPEHU RI PDMRU WUDQVSRUWDWLRQ GUDLQDJH SURMHFWYV
RYHU PLOOLRQ IXQGHG

WUDQVSRUWDWLRQ GUDLQDJH SURMHFWYV
FRPSOH

WR FLWL]JHQV LQ XQLQFRUSRUDWHG DL

LFHV
UHHPHQWY WKDW VXSSRUW FLWLHYV
LHV LQIUDVWUXFWXUH

*RDO $WWHQG DOO &RPPLVVLRQHU V &RXUW DQG FRPPXQLW\ PHHWLQJV
Rl &RPPLVVLRQHU V &RXUW PHHWLQJY DWWHQGHG

RI &RPPXQLW\ PHHWLQJY DWWHQGHG
RI TUDQVSRUWDWLRQ UHODWHG PHHWLQJVY KHOG DWWHQGHG

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW x|

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RPPLVVLRQHUV &RXUW LV WKH PDLQ ERG\ UHVSRQVLEOH IRU ILQDQF
ERG\ IRU WKH &RXQW\ ZKLFK DSSURYHVY DOO SROLFLHY DQG SURFHGXUHYV
-XGJH DQG LV GLYLGHG LQWR IRXU &RPPLVVLRQHUV GLVWULFWY HDFK KDY
GLVWULFW IRU D IRXU \HDU WHUP W LV WKH UHVSRQVLELOLW\ RI WKH

LQFOXGLQJ OHJLVODWLYH H[HFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV
&RPPLVVLRQHU V GXW\ WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG

6RPH RI WKH PDMRU GXWLHYV LQFOXGHV VHWWLQJ WKH WD[ UDWH DQG DG
PDLQWDLQ &RXQW\ URDGY DQG EULGJHV DV ZHOO DV &RXQW\ IDFLOLWLHYV
WKH &RXQW\

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $SFWXDO (VWLPDWWHY %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y :RUNHG ZLWK WKH )DFLOLWLHY 'HSDUWPHQW WR SODQ DQG GHYHORS D
7TKH FRPPXQLW\ ZLOO HQMR\ WKH HGXFDWLRQDO RSSRUWXQLWLHV SUR
7TH[DV $ 0 $JUL/LIH ([WHQVLRQ 6HUYLFH IRU 1RUWK 7H[DV

y 7TKH FRPPXQLW\ JURYH FRQWLQXHV WR IORXULVK DQG SURGXFH ZDV GR
JRRG 3DQWU\N 7RGD\ ZH KDYH SHDU SOXP SHDFK SHFDQ ILJ SHUVLPP
WR VHYHQ YDULHWLHV RI WDEOH JUDSHV IRXU WR ILYH YDULHWLHV RI E

y &RQWLQXHG WR ZRUN ZLWK WKH &RXQW\ (QJLQHHUV WR PDLQWDLQ FXU
URDGVY DV ZHOO DV ZRUNLQJ WR H[SDQG URDGY DV WUDQVSRUWDWLRQ

y RUNHG ZLWK FRQVWLWXHQWY WR HYDOXDWH DQG FRUUHFW SUREOHPV
WR FROQVWLWXHQWY DQG GLUHFWHG WKHP WR DSSURSULDWH GHSDUWRPF

y RUNHG ZLWK 0+05 WR DVVLVW LQ SDFNDJLQJ FRRUGLQDWLQJ WKH GH(
/ILYLQJ IDFLOLWLHY :RUNHG ZLWK &RPPXQLW\ 5HODWLRQV WR HQVXUH
DzDUH RI DVVLVWDQFH DYDLODEOH WKURXJK 8QLWHG :D\ RI " HQWRQ &RX

*28/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXDO (VWLPDWHV 3URMHFWHG
*RDO &RQWLQXH SURJUHVV RQ PXOWLSOH WUDQVSRUWDWLRQ URDG DQG
30DQQLQJ DQG FRQVWUXFWLRQ RI )0

+DFNEHUU\ &UHHN 3DUN 5RDG 3URMHFW

) < %8'*(7



(1721 &2817<

'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW * F
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXDO (VWLPPWHY 3URMHFWHG
*RDO &RQWLQXHG GHYHORSPHQW RI &RXQW\ DVVHWY EXLOGLQJ SURMHF

'"HVLJQ DQG GHYHORSPHQW RI WKH ILQDO SKDVH RI WKH
$GPLQLVWUDWLYH &RPSOH[ LQ '"HQWRQ

ODLQWDLQLQJ &RXQW\ URDGYV

*RDO 5HVHDUFK DQG DGGUHVV OHJLVODWLYH LVVXHV UHYLHZ QHZ OHJLV
'"HQWRQ &RXQW\

5HYLHZ /HJLVODWLYH VWDWXWHYV

OHHW ZLWK 6WDWH 5HSUHVHQWDWLYHY DQG 6HQDWRUV

3URSRVH 5HVROXWLRQV DQG VROXWLRQYV
*RDO &RQWLQXH JURZWK RI WKH "HQWRQ &RXQW\ O9HWHUDQV OHPRULDO E\
3ODTXHYV

$GGLWLRQDO 6WDU OHPRULDO 30DTXHV DGGHG WR PHPRULDO

ODLQWHQDQFH DQG XSNHHS RI WKH 9HWHUDQV OHPRULDO
JURXQGV DQG ODQGVFDSLQJ

) < %8'*(7



(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RPPLVVLRQHUV &RXUW LV WKH PDLQ ERG\ UHVSRQVLEOH IRU ILQDQF
ERG\ IRU WKH &RXQW\ ZKLFK DSSURYHVY DOO SROLFLHY DQG SURFHGXUHYV
-XGJH DQG LV GLYLGHG LQWR IRXU &RPPLVVLRQHUV GLVWULFWY HDFK KDY
GLVWULFW IRU D IRXU \HDU WHUP W LV WKH UHVSRQVLELOLW\ RI WKH

LQFOXGLQJ OHJLVODWLYH H[HFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV
&RPPLVVLRQHU V GXW\ WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG

6RPH RI WKH PDMRU GXWLHYV LQFOXGHV VHWWLQJ WKH WD[ UDWH DQG DG
PDLQWDLQ &RXQW\ URDGY DQG EULGJHV DV ZHOO DV &RXQW\ IDFLOLWLHYV
WKH &RXQW\

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7TRWDO

67$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y &RPSOHWHG , )0 3KDVH , , 6+ DQG, &RUSRUDWH

y 2QJRLQJ FRQVWUXFWLRQ RI &4RUSRUDWH 'ULYH G6HFWLRQ DQG 3(
DGGUHVV IORRGLQJ LVVXHV ,PSURYHPHQWY RQJRLQJ WR 6\FDPRUH %H:

y 5HPDLQLQJ DFWLYH RQ ORFDO DQG VWDWH ERDUGV VXFK DV WKH ([H
*RYHUQPHQW 1&7&2* DQG WKH &RQIHUHQFH RI S8UEDQ &RXQWLHV &8&
EURXJKW WR WKH WDEOH IRU FRQVLGHUDWLRQ

y &KDOOHQJHV )XQGLQJ IRU , DW )O 3KDVH ,, 6ZLVKHU 5RDG DQG
UDWHV ZKLOH SURYLGLQJ HVVHQWLDO DQG TXDOLW\ VHUYLFHV IDLU
LQQRYDWLYH VROXWLRQV WR NHHS 'HQWRQ &RXQW\ FRPSHWLWLYH ZLWEk

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< SFWXDO (VWLPDPWHY 3URMHFWHG

*RDO &RQWLQXH WR SDUWQHU ZLWK FLWLHVY WRZQV WR DWWUDFW TXDOL\
KHUH

7TRWDO QXPEHU RI DFWLYH HFRQRPLF GHYHORSPHQW
SURMHFWY LQ SUHFLQFW

SHUFHQWDJH RI SURMHFWY WKDW DUH WD[ DEDWHPHQWYV

)< %8 *(7



(1721 &2817<

'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW x| F
*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXDO (VWLPDWHV 3URMHFWHG

*RDO ODLQWDLQ FRPPLWWHH DSSRLQWPHQWY IRU DOO FLWL]HQ DQG VWD
&LWL]J]HQ FRPPLWWHH DSSRLQWPHQWYV

3HUVRQDO VWDII DSSRLQWPHQWYV
RI DSSRLQWPHQWY ILOOHG ZLWKLQ GD\V

*RDO ,PSURYH ORFDO WUDQVSRUWDWLRQ WKURXJK LPSOHPHQWDWLRQ RI
ODMRU URDG SURMHFWV FRPSOMNKGEMQ 3UHFLQRWIRLQJ RQJRLQJ

'DOODYV
&UHHN D
9L\
*RDO OHHW RU H[FHHG DOO FRQWLQXLQJ HGXFDWLRQ UHTXLUHPHQWY DV \
&RPPLVVLRQHUYV FRQWLQXLQJ HGXFDWHRQUKRXUVKRXUYV KRXUV

FRPSOHWHG

) < %8'* (7



(1721 &2817<
'HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RPPLVVLRQHUV &RXUW LV WKH PDLQ ERG\ UHVSRQVLEOH IRU ILQDQF
ERG\ IRU WKH &RXQW\ ZKLFK DSSURYHV DOO SROLFLHY DQG SURFHGXUHYV
-XGJH DQG LV GLYLGHG LQWR IRXU &RPPLVVLRQHUV GLVWULFWY HDFK KDY
GLVWULFW IRU D IRXU \HDU WHUP W LV WKH UHVSRQVLELOLW\ RI WKH

LQFOXGLQJ OHJLVODWLYH H[HFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV
&RPPLVVLRQHU V GXW\ WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG

6RPH RI WKH PDMRU GXWLHV LQFOXGHV VHWWLQJ WKH WD[ UDWH DQG DG
PDLQWDLQ &RXQW\ URDGY DQG EULGJHYV DV ZHOO DV &RXQW\ IDFLOLWLHV
WKH &RXQW\

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHY %XGJHW

3HUVRQQHO

2SHUDWLRQV

&DSLWDO
7TRWDO

67$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 3HUIRUPHG VWDWXWRU\ GXWLHV Rl '"HQWRQ &RXQW\ &RPPLVVLRQHU 3U
DQG IXWXUH URDG LVVXHV ZLWK %REELH OLWFKHOO 3UHFLQFW 'HQW
BUHFLQFW &RPPLVVLRQHU 2IILFH 5RDG DQG %ULGJH :HVW DQG 9HKLF
DQG QHZ &KLHI $GPLQLVWUDWRU &RQWLQXHG WR ZRUN ZLWK WKH &RX
VIVWHP LQ 3FW ORQLWRUHG DQG UHYLHZHG 6WDWH +LJKZD\ DQG )D
7H[DV '"HSDUWPHQW Rl 7UDQVSRUWDWLRQ 8SGDWHG UHVLGHQWYV VWDN
RQ WKH SURJUHVV Rl HDFK SURMHFW :RUNHG ZLWK &RXUW PHPEHUV W]
DQG FUHDWHG D VLQJOH 7UDQVSRUWDWLRQ DQG (QJLQHHULQJ GHSDU
$GPLQLVWUDWRU LV RYHU 7UDQVSRUWDWLRQ DQG (QJLQHHULQJ (PHU.
J)DFLOLWLHYV

y &4RPSOHWHG LPSURYHPHQWY RQ RYHU PLOHV RI FRXQW\ URDGZD\ &RF
'"HQWRQ $UJI\OH &RSSHU &DQ\RQ -XVWLQ )ORZHU ORXQG %DUWRQYLO
SURJUDP WR DGGUHVYV RQJRLQJ FRXQW\ URDG PDLQWHQDQFH QHHGV D\
HPSOR\HHV 5HSDLU ZRUN FRPSOHWHG DQG RQJRLQJ LQ VHYHUDO DUH
(VWDEOLVKHG LPPHGLDWH FRPPXQLFDWLRQ YLD SKRQH RU HPDLO ZLWK

y BURYLGHG &RXQW\ VHUYLFHV DQG UHVRXUFHV GXULQJ D ZRUOGZLGH SD
HIITHFWLYH GULYH WKURXJK YDFFLQDWLRQ FOLQLF $EOH WR SURYLGH R
RI YROXQWHHUV KXQGUHGV RI FRXQW\ DQG PXQLFLSDO HPSOR\HHV DQG

y /IRZHUHG WKH WD[ UDWH ZKLOH SURYLGLQJ HVVHQWLDO DQG TXDOLW\
FRQWLQXHG LQQRYDWLYH VROXWLRQV WR NHHS '"HQWRQ &RXQW\ FRPSH)
D +RPHVWHDG ([HPSWLRQ RI DW OHDVW SHU KRPHRZQHU

) < %8'* (7



(1721 &2817<

'"HSDUWPHQW &RPPLVVLRQHU 3UHFLQFW * FF
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXZXO (VWLPPWHVY 3URMHFWHG
*RDO (QDFW DQG PDLQWDLQ WD[ SROLFLHV EHQHILFLDO WR '"HQWRQ &RXQ
ODLQWDLQ ORZ WD[ UDWH <HV <HV <HV
(QDFW 6HQLRU DQG 'LVDELOLW\ 7D[ JUHB]H <HV <HV
13 <HV <HV

(QDFW KRPHVWHDG H[HPSWLRQ
*RDO 3URPRWH HFRQRPLF GHYHORSPHQW

(QFRXUDJH UHORFDWLRQV WR '"HQWRQ &RXQW\

1XPEHU RI SURMHFWY WKDW KDYH WD[ DEDWHPHQWV

&GRQWLQXH FRQVHUYDWLYH '"HQWRQ &RXQW\ SROLFLHV
ZKLFK SURPRWH HFRQRPLF GHYHORSPHQW

*RDO ODLQWDLQ RSHQ FRPPXQLFDWLRQ ZLWK FRQVWLWXHQWY DQG SURYL
3XEOLVK LQIRUPDWLYH H QHZVOHWWHU XSGDWHYV

ORQWKO\ DW OHDVW )DFHERRN SRVWYV

,QIRUP SX LF R
XEP J

SXEO UHFLQFW WLRQV DQG ZRUN YLD
LVVLRQ RI PQV

I 3 DF
XHVW QHZVSDSHU FROX

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW &RXQW\ -XGJH * [

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ -XGJH VHUYHV DV WKH SUHVLGLQJ RIILFHU RI WKH &RPPLVV]
WKH ILQDQFLDO DGPLQLVWUDWLRQ RI WKH &RXQW\ 7KH -XGJH V SULPDU
LQFOXGLQJ OHJLVODWLYH H[HFXWLYH DQG DGPLQLVWUDWLYH IXQFWLRQV
-XGJH V GXW\ WR VHUYH DV D OHDGHU LQ WKH FRPPXQLW\ DQG WR IXOILOC(
-XGJH UHSUHVHQWYV WKH &RXQW\ LQ DGPLQLVWUDWLYH IXQFWLRQV RYHU\
&RXQW\ -XGJH LV HOHFWHG WR D IRXU \HDU WHUP

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDYHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y :RUNHG ZLWK 6WDWH DQG ORFDO OHDGHUV 'HQWRQ &RXQW\ 3XEOLF +HI
ZLWK WKH SDQGHPLF &29,' (VWDEOLVKHG WKH ODUJHVW GULYH WKU
$IWHU QXPHURXVY SURWHVWY ZH ZRUNHG ZLWK WKH 7H[DV +LVWRULFD(
DQRG WR GHWHUPLQH LWV QHZ SHUPHDQW ORFDWLRQ 5HSURJUDPPLQJ
'"HQWRQ &RXQW\ &RXUWYV %XLOGLQJ :LWK WKH &%$5(6 IXQGV ZH JDYH RX\
WKURXJK WKH EXVLQHVV JUDQW SURJUDP :H ZRUNHG ZLWK 8QLWHG :D
IXQGVY IRU HYLFWLRQ SUHYHQWLRQ DQG IRRG WKURXJKRXW WKH SDQGH
DV ZHOO DV XWLOLW\ SURYLGHUV WR FRRUGLQDWH UHOLHI HITRUWV GXL

y :RUN ZLWK 'HSDUWPHQW +HDGV DQG RWKHU HOHFWHG RIILFLDC
GHILQLQJ WKH FRXQW\ V YLVLRQ DQG PLVVLRQ VWDWHPHQWYV $
ZH ZLOO ZRUN ZLWK '"HQWRQ &RXQW\ PXQLFLSDOLWLHV VFKRRO
'"HQWRQ &RXQW\ VWUDWHJI\ SODQ

y RUN ZLWK VWDWH DQG ORFDO HQWLWLHYVY WR LPSURYH WUDQV¢
,76 '50& DQG RWKHU 7UDQVSRUWDWLRQ JURXSV WR LQIRUP \
/HILVODWLYH '"HOHIJDWLRQ 7H[DV +RXVH DQG 6HQDWH DQG YDU
WKH 1RUWK 7H[DV 5HJLRQ

y ODQDJH DQG RYHUVHH RIILFHV XQGHU GLUHFWLRQ RI WKH &RXQ"
ILVFDOO\ UHVSRQVLEOH DQG WR LPSOHPHQW %HVW 3UDFWLFHYV
Rl +LVWRU\ DQG &XOWXUH HYHQWYV WKURXJKRXW WKH \HDU

y 3URPRWH ILVFDO UHVSRQVLELOLW\ DQG DFFRXQWDELOLW\ WKURXJK &R
DJHQGD RU GXULQJ EXGJHWDU\ ZRUNVKRSV

) < %8 *(7



(1721 &2817<
'"HSDUWPHQW &RXQW\ -XGJH * / FRQWLQXHG

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 3URYLGH DFFXUDWH DQG WLPHO\ UHVSRQVHV WR FRQVWLWXHQW LQTXLL
RINILFLDOV UHVSRQVLELOLWLHY DQG RWKHU LVVXHV

y &&UHDWH D SRVLWLYH ZRUN HQYLURQPHQW IRU DOO FRXQW\ HP
FUHDWLRQ RI WKH FRXQW\ YV YLVLRQ DQG PLVVLRQ VWDWHPHQ
SURGXFWLYLW\ SURJUDP WR HQFRXUDJH H[LVWLQJ HPSOR\HHV D

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG

*RDO :RUN ZLWK (FRQRPLF '"HYHORSPHQW LQ EULQJLQJ EXVLQHVV LQ 'HQW
&29," SDQGHPLF
ODUNHWLQJ DGYHUWLVLQJ DQG VRFLDO PHGLD IURP WKH
&RXQW\ -XGJH V 2IILFH

6SHDNLQJ HQJDJHPHQWYV
3UHVHQFH DW GHYHORSHU VLWH VHOHFWRU FRQVXOWDQW PHHWLQJ

*RDO )DFLOLWDWH FRXQW)\ ZLGH LQIUDVWUXFWXUH DQG WUDQVSRUWDWLEF
3HUFHQWDJH RI WLPH VSHQW
VSHFLILF WUDQVSRUWDWLRQ
URDGYV
3HUFHQWDJH Rl WLPH VSHQW RQ UHJLRQDO WUDQVSRUWDWLRQ
57& DQG '50&

SHUFHQWDJH RI WLPH VSHQW ZRUNLQJ ZLWK FRQVWLWXHQWYV
DQG ORFDO QHLJKERUKRRG JURXSV PRQWKO\ UHJDUGLQJ
7&(4 DQG 7;'27 UHIJXODWLRQV DQG PHHWLQJV

UHJDUGLQJ )0 URDGVY (FRQRPLF '"HYHORSPHQW DQG
SURSRVHG 6SHFLDO 'LVWULFWYV

*RDO 3URPRWH DFFRXQWDELOLW\ DQG UHVSRQVLELOLW\ LQ FRXQW\ JRYH!
SBHUFHQWDJH RI ZHHNO\ &RPP

LWHPV SUHSDUHG E\ UHJXODL
&RPPLVVLRQHUV &RXUW PHHW

$SSUR[LPDWH QXPEHU RI %RDUGYV &RPPLWWHHY &RXQW\
-XGJH DQG 'LUHFWRU RI $GPLQLVWUDWLRQ VHUYH RQ WKDW
SURPRWH &RXQW\ LQWHUHVWYV

$SSUR[LPDWH QXPEHU RI PHH

&RXQW\ -XGJH DQG 'LUHFWRU

DWWHQGHG WR SURPRWH &RX

*RDO 3URYLGH DFFXUDWH DQG WLPHO\ UHVSRQVHVY WR FRQVWLWXHQW LQ
DIHQFLHYV

3HUFHQWDJH RI FRQVWLWXHQW FDOOV HPDLOV ID[HV RU
OHWWHUV UHWXUQHG ZLWKLQ  KRXUV
3HUFHQWDJH RI FRQVWLWXHQW FRPSODLQWY UHVROYHG ZLWKLQ
GD\V
*RDO 'HYHORS QHZ SURJUDPV WKDW ZLOO KHOS PDNH 'HQWRQ &RXQW\ D §
VSHFLDO SURMHFWV FRPSOHWHG ZLWKLQ  GD\V
6SHFLDO SURMHFWV FRPSOHWHG RU LPSOHPHQWHG

) < %8'*(7



'"(1721 &2817<
'HSDUWPHQW %DLO %RQG %RDUG * |

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH IXQFWLRQ RI WKH %DLO %RQG %RDUG LV WR H[HUFLVH DQ\ SRZHUV LQ
$FW WR HQIRUFH DQG UHJXODWH WKLV $FW DQG WR VXSHUYLVH DQG UH.
7KLV %RDUG FRQGXFWYV KHDULQJYV DQG LQYHVWLIJDWLRQVY DQG PDNHV UHF
RU UHYRFDWLRQ RI OLFHQVHV WR WKH 7H[DV -XGLFLDO &RXQFLO 7TKH 'L
&RRUGLQDWRU UHSRUWYV WR WKH &RXQW\ 7TUHDVXUHU DQG LV UHVSRQVLEC(
RIILFH

),1$1&,$/ 75(1'6
%XGIJHW &DWHJIRU\ )< $SFWXDO (VWLPDYWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7TRWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y EURXJKW QHZ FKDOOHQJHV ZLWK &29," ‘H ZHUH DEOH WR FRQGXF
IROORZLQJ WKH *RYHUQRUV 0DUFK ([HFXWLYH 2UGHUV

y $JHQGDV PLQXWHV DQG VXSSRUWLQJ PDWHULDOV DUH VWRUHG HOHFWL

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPDBXWHV 3URMHFWHG
*RDO 6WUHDPOLQH WKH DJHQGD SDFNHWV DQG DFFXUDWHO\ DQG HIILFLH
+RXUV RI SUHSDUDWLRQ SHU %DLO %RQG %RDUG OHHWLQJ
QHZ DSSOLFDWLRQV DSSURYHG
+RXUV VSHQW PRQWKO\ RQ FRXUW RUGHU VSUHDGVKHHW

DO 3URFHVV DOO QHZ DQG UHQHZDO EDLO ERQG DSSOLFDWLRQV DFFRU
IRUPDWLRQ

BURSHUW\ DQG PRQH\ EDFNHG FRPSDQLHYV
,QVXUDQFH EDFNHG FRPSDQLHV
I1XPEHU RI QHZ FRPSDQLHYV

*RDO ODLQWDLQ ZHEVLWH HQVXULQJ WKDW DOO LQIRUPDWLRQ LV SRVWH
$IJHQGDV VXEPLWWHG HOHFWURQLFDOO\ WR ZHEVLWH
2UGHUV VXEPLWWHG HOHFWURQLFDOO\ WR ZHEVLWH

*R
LQ

) < %8'*(7



'"(1721 &2817<

'HSDUWPHQW (FRQRPLF 'HYHORSPHQW * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH (FRQRPLF '"HYHORSPHQW GHSDUWPHQW LV UHVSRQVLEOH IRU
DQG GLYHUVLI\LQJ WKH FRPPHUFLDO WD[ EDVH DQG E\ LQFUHDVL
UHFUXLWPHQW RI QHZ LQGXVWU\ WR WKH &RXQW\ DQG WKURXJK V
HITRUWYV 7TKH '"HSDUWPHQW PDLQWDLQV D PDFUR OHYHO SHUVSHF
MRE RSSRUWXQLWLHY DV ZHOO DV VHHNLQJ WR VWUHQJWKHQ H[LV

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< SFWXDO (VWLPDWWHY %XGJHW

3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO
67$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ ) < )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y :RUNHG RQ DQG DVVLVWHG LQ UHFUXLWLQJ ILYH PDMRU SURMHFWYV LQ )
L, QYHVWPHQW ,QFHQWLYH DJUHHPHQWY FRPSOHWHG ZLWK WKUHH RI Wtk
$ULDW 0 5HWUDFWDEOH 7THFKQRORJLHV ,QF 0 &LW\ RI &RULQYV

y &RQWLQXHG WR HVWDEOLVK UHODWLRQVKLSY Z HYHU\ &RPPXQLW\ &K
$GPLQLVWUDWLRQ OD\RUV &LW\ 6HFUHWDULHY DQG PHPEHUV RI &KDPE
EHHQ VHW XS ZKHUH LQGLYLGXDOV FDQ UHDFK RXW WR PH DW DQ\ WLPH

y :RUNHG Z 3XEOLF ,QIRUPDWLRQ 2IILFHU RQ VRFLDO PHGLD SUHVHQFH
JLQNHG,Q Z FRPSDQ\ DQQRXQFHPHQWY JURXQG EUHDNLQJ V ULEERQ F.

y 6SHDNLQJ RQ EHKDOI Rl '"HQWRQ &RXQW\ (FRQRPLF 'HYHORSPHQW )<
JHZLVYLOOH &KDPEHU )ORZHU ORXQG &KDPEHU )ULVFR &KDPEHU /HZLV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPBWHY 3URMHFWHG

*RDO 7R EH D UHVRXUFH WR DOO RI RXU WRZQV FLWLHV DQG RUJDQL]DWL
GHYHORSPHQW

OHHWLQJV Z OD\RUV &RXQFL
ODQDJHUV (‘& &KDPEHUV W|
JRDOV DQG WDUJHWYV :LOO E
SHRSOH DW JURXS IXQFWLRQ

)< %8 *(7



"(1721 &2817<

'HSDUWPHQW (FRQRPLF 'HYHORSPHQW * / FRQW
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXBRO (VWLPBXWHV 3URMHFWHG

*RDO 7R EH D UHVRXUFH WR DOO RI RXU WRZQV FLWLHV DQG RUJL
GHYHORSPHQW FRQWLQXHG

OHHWLQJV Z ([LVWLQJ FRPSDQLHV VPDOO EXVLQHVV
UHVRXUFHV HQWUHSUHQHXULDO FHQWHUV HWF ZLWKLQ FRXQW\
RQ KRZ ZH FDQ EH D UHVRXUFH WR WKHP DQG KHOS WKHP
EULQJ PRUH DFWLYLW\ WR WKHLU FRPPXQLWLHV DQG
'"HQWRQ &RXQW\

*RDO ODUNHWLQJ 5HFUXLWLQJ
7R KDYH D SUHVHQFH RQOLQI
PDJDJLQHV UDGLR 79 RU RW
$WWHQG WUDGH VKRZV FRQIHUHQFHV PDUNHWLQJ WULSV
FRQVXOWDQW IRUXPV
OHHWLQJV Z %URNHUV &RQV
OHHWLQJV DQG RU HYHQWV ZLWK VXUURXQGLQJ FLWLHV
RUJDQL]DWLRQV WR KHOS DWWUDFW EXVLQHVV WR 'HQWRQ
&RXQW\

*RDO 3URIHVVLRQDO 'HYHORSPHQW ,QGXVWU\ )XQFWLRQV
7R DWWHQG LQGXVWU\ FRQIHUHQFHV IRUXPV
BURIHVVLRQDO 'HYHORSPHQW 7UDLQLQJ &RXUVHV
‘"HELQDUV RQ QHZ SURJUDPYV

OHDVXUHV (FRQRPLF 'HYHORSPHQW )RFXVHYV

7UDLQLQJ IRU (FRQRPLF '"HYHORSPHQW &RQIHUHQFHYV
7UDLQLQJ :HELQDU

7R KDYH D SUHVHQFH RQOLQH WUDGH SXEOLFDWLRQYV
PDJD]LQHVY UDGLR 79 RU RWKHU FKDQQHO RI PHGLD

BURMHFW /DQGLQJ :RUNLQJ ZLWK FRPSDQ\ DQG RU
PXQLFLSDOLW\ WR IDFLOLWDWH PRYH RU H[SDQVLRQ

$WWHQG WUDGH VKRZV FRQIHUHQFHV PDUNHWLQJ WULSV
FRQVXOWDQW IRUXPV PHHWLQJV Z $JHQWV %URNHUV
&RQVXOWDQWY 6LWH 6HOHFWRUV LQ SHUVRQ RU RQOLQH

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW &RXQW\ &RPPXQLFDWLRQV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &RPPXQLFDWLRQV SURYLGHV VWUDWHILF FRPPXQLFDWLRI
&RXQW\ WKURXJK PHGLD UHODWLRQV SXEOLF UHODWLRQV LQFOX
PDQDIJHPHQW FXVWRPHU FOLHQW UHODWLRQY DQG LQWHUQDO HI
PHHWLQJY DQG HYHQWYV WR WDNH SKRWRYVY DQG VKDUH WKH H[SHUL

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHY %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV

1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

,Q WKH SDVW PRQWKY &RXQW\ &RPPXQLFDWLRQV KDV IRFXVHG RQ
FROXPQV VRFLDO PHGLD HYHQW SODQQLQJ DQG FRYHUDJH DQG PRUH
RI RQH SDUW WLPH DQG RQH IXOO0 WLPH VKDUHG ZLWK 7HFKQRORJ\ €
DFFRPSOLVKPHQWY EHLQJ D SDUW RI D ILYH PHPEHU WHDP IRU '"HQWRC
'HQWRQ &RXQW\ -XGJH 'HQWRQ &RXQW\ 3XEOLF +HDOWK 'LUHFWRU

$GPLQLVWUDWLRQ DQG WKH 'LUHFWRU RI &RXQW\ &RPPXQLFDWLRQV
FRRUGLQDWHG UHVSRQVH WR SDQGHPLF RQ DOO OHYHOV 'HQWRQ &RX
SXEOLF YLD ZHEVLWH VRFLDO PHGLD 3XEOLF +HDOWK DQG (PHUJHQF\ ¢
6XSSRUWHG /LYLQJ &HQWHU HWF H[HFXWLYH RUGHUV DQG GLVDVWHU

(VWHQWLDO 1RQ (VVHQWLDO EXVLQHVV GHVLJQDWLRQV FUHDWHG PRUH
LQTXLULHV VRFLDO PHGLD UHVSRQVHV $V D UHVXOW ZH HYDOXDWH(
UHYLHZ UXOHV GLVFXVVLRQV FDOOV VRFLDO PHGLD UHVSRQVHV PDV
'LVWULEXWLQJ %XVLQHVV DVVLVWDQFH SURJUDP ZRUNHG ZLWK 7HFKQ
ZLWK 7HFKQRORJ\ 6HUYLFHV RQ XSGDWH Rl ZHEVLWH ZRUNHG ZLWK

ZHEVLWH ZRUNLQJ ZLWK 7HFKQRORJ\ 6HUYLFHV WR FUHDWH QHZ 'HQWR
1RUPDOL]DWLRQ ZHEVLWH ZRUNLQJ ZLWK OL[HGOHGLD (FRQRPLF '"HYHC
UHRSHQ

&UHDWHG FRXQW\ZLGH )RRG %DQN UHVRXUFH OLVW ZURWH PRUH WKL
QXPHURXV JUDSKLFV IRU VHYHUDO GHSDUWPHQWY GHYHORSHG SRVWHC
FRRUGLQDWHG QHZV FRQIHUHQFHYV

$00 &RPPLVVLRQHUV &RXUW PRQWKO\ FROXPQV SXEOLVKHG LQ WKH 'HQ
&RPPXQLW\ ,PSDFW DQG DUHD PDJD]LQHYV

'HYHORSHG PRUH WKDQ J)DFHERRN SDLG SURPRWLRQV WR LQFUHDVH
PRUH

) < %8 *(7



'"(1721 &2817<

'HSDUWPHQW &RXQW\ &RPPXQLFDWLRQV * |/ FRQ!
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXYRO (VWLPPWHYV 3URMHFWHG

*RDO 'HYHORS XSGDWHV E\ &RXQW\ -XGJH DQG RWKHU &RPPLVVLRQHUV D\
HYHQWY DQG RWKHU FRXQW\ EXVLQHVYV

&UHDWH DQG SXEOLVK PLQ?
PHGLD XVLQJ SDLG SRVWV W

SURPRWH <RX7XEH &KDQQHO RQ 6RFLDO OHGLD WR
LQFUHDVH WKH YLHZHUVKLS WKH SDLG SRVWYV
8QSDLG VRFLDO PHGLD SRVWV RQ &RXQW\ -XGJH DQG
&RPPLVVLRQHU YLGHRYV

*RDO &UHDWH QHZ QHZVOHWWHUYV RQ &RQVWDQW &RQWDFW IRU &RXQW\ -)
DGGLWLRQ WR H[LVWLQJ QHZVOHWWHU

"HHNO\ QHZVOHWWHU IRU &RXQW\ -XGJH

1HZVOHWWHU IRU BUHFLQFW &RPPLVVLRQHUV
ZHHNO\ IRU BUHFLQFW TXDUWHUO\ IRU B3UHFLQFW

1HZVOHWWHU IRU BUHFLQFW &RPPLVVLRQHU
*RDO %HWWHU LQIRUP UHVLGHQWY RI FRXQW\ RSHUDWLRQV WR KHOS HGX|

&UHDWH DQG SXEOLVK VHFRQG YLGHRV IRU VRFLDO
PHGLD RQ FRXQW\

&UHDWH DQG SXEOLVK LQIRJUDSKLFVY RQ VRFLDO PHGLD
LQIRUPLQJ SXEOLF

&UHDWH DQG SXEOLVK VRFLDO PHGLD VXUYH\ VROLFLWLQJ
LOQSXW IURP SXEOLF

*RDO ([SDQG UHDFK RI PRQWKO\ FROXPQV E\ &RXQW\ -XGJH DQG &RPPLVVL
WKH SXEOLF

,GHQWLI\ DGGLWLRQDO SULQW RQOLQH SXEOLFDWLRQV WR VKDUH
PRQWKO\

&UHDWH SDLG SRVWV WR SX\

DXGLHQFH RQ VRFLDO PHGLD

DQG SUHFLQFW VSHFLILF IRU
*RDO :ULWH PRQWKO\ FROXPQV IRU '"HQWRQ &RXQW)\ -XGJH DQG IRXU &RXQ
SXEOLF DERXW XSFRPLQJ HYHQWV DFFRPSOLVKPHQWY DQG RWKHU FRQWH

JRXU PRQWKO\ FROXPQV DOVR UHZULWWHQ HDFK WLPH

DQG VXEPLWWHG WR D SXEOLFDWLRQ

$GG HDFK FROXPQ WR WKH ZHEVLWH IRU HDV\ DFFHVV E\

WKH SXEOLF

$GG DUWZRUN IRU HDFK FROXPQ WR VKRZFDVH LQ VRFLDO

PHGLD DQG RQ DQ XSGDWHG ZHEVLWH WKDW LQFRUSRUDWHYV

SKRWR VSHFLILF OD\RXW
*RDO ,QFUHDVH FRXQW\ DZDUHQHVV DQG HQJDJHPHQW ZLWK UHVLGHQWYV \
)DFHERRN DQG 7ZLWWHU (VWDEOLVKLQJ DQ ,QVWDJUDP SDJH DQG ZRUNLQ
HFRQRPLF EXVLQHVV UHODWHG LQIRUPDWLRQ &RQVLGHU 3LQWHUHVW IRU

7ZLWWHU SRVWYV

JDFHERRN SRVWYV
,QVWDJUDP SRVWYV

) < %8'* (7



(1721 &2817<

'HSDUWPHQW &RXQW\ $GPLQLVWUDWLRQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

'"HQWRQ &RXQW\ KDV H[SHULHQFHG UHFRUG JURZWK RYHU WKH ODVW GHF
HYDOXDWHV IURP WLPH WR WLPH WR PHHW WKH FKDOOHQJHV RI D JURZL
&RXQW\ IDFHV D QHZ GHSDUWPHQW FDOOHG &RXQW\ $GPLQLVWUDWLRQ ZD
&RXQW\ $GPLQLVWUDWLRQ GHSDUWPHQW SURYLGHV D PRUH VWUHDPOLQ
SURGXFWLYLW\ DQG HIILFLHQF\ 7KH UHVWUXFWXUH LQFOXGHG PRYLQJ
RUJDQL]DWLRQ WR KHOS PDLQWDLQ DOLJQPHQW WKURXJKRXW PXOWLSOH
&RPPLVVLRQHU &RXUW DQG LV UHVSRQVLEOH IRU WKH GD\ WR GD\ RSHUDV
&RXUW 7KLV GHSDUWPHQW SURYLGHV H[HFXWLYH GLUHFWLRQ DQG VXS
7UDQVSRUWDWLRQ DQG (QJLQHHULQJ 3XEOLF )DFLOLWLHV &RQVWUXFWL
7HFKQRORJ\ 6HUYLFHVY 5HFRUGVY ODQDJHPHQW 3XUFKDVLQJ DQG +XPDQ !
HQKDQFH FRXQW\ RSHUDWLRQV DQG DGPLQLVWUDWLRQ ZLWK LPSURYHG FI
PDLQWDLQLQJ D KLJK OHYHO RI FXVWRPHU VHUYLFH 7KH QHZ FRXQW\ DG
SRVLWLRQV 'HSXW\ &RXQW\ $GPLQLVWUDWRU $GPLQLVWUDWLRQ ‘'HSXW
$GPLQLVWUDWRU

), 1$1&,%/ 75(1'6

%XGIJHW &DWHJIRU\ )< $FWXDO (VWLPDYWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ )< $FWXDO (VWLPDYWHYV %XGJIJHW
1R Rl )XOO 7LPH (PSOR\HHV

1R RI 3DUW 7LPH (PSOR\HHV
$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 3DUWLFLSDWH LQ &RYLG 7HDP GDLO\ FDOOV WR GHYHORS VWUDWHJLH
WKH &RURQDYLUXV 5HOLHI )XQG 3URJUDP

y SHFUXLWHG DQG KLUHG D &KLHI $GPLQLVWUDWRU IRU WKH &RXQW\
&RRUGLQDWRU IRU WKH 7UDQVSRUWDWLRQ DQG (QJLQHHULQJ 'HSDU\
'"HYHORSPHQW DQG (PHUJHQF\ 6HUYLFHV

y 'RUNHG ZLWK 7HFKQRORJ\ 6HUYLFHVY DQG RWKHU GHSDUWPHQWYVY WR KH
IRU UHJLVWUDWLRQ IRU FRYLG YDFFLQDWLRQYV

y &KDOOHQJHV ZLWK WKH UHRUJDQL]DWLRQ RI 5RDG DQG %ULGJH (DVW
FRQVROLGDWHG GHSDUWPHQW

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPXWHV 3URMHFWHG
*RDO  (QVXUH &RXQW\ -XGJH DQG &RPPLVVLRQHUV ODLQWDLQ 6LWXDWLRQ

&RQGXFW ZHHNO\ EULHILQJYV ZLWK &RPPLVVLRQHUV &RXUW

&RQGXFW ZHHNO\ EULHILQJY ZLWK GHSDUWPHQWYV

&RQGXFW DQQXDO UHYLHZV RI UHVSHFWLYH '"HSDUWPHQW
+HDGV

)< %8'* (7



(1721 &2817<

'HSDUWPHQW &RXQW\ $GPLQLVWUDWLRQ * / FR(
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG

*RDO 5HYLHZ DQG (YDOXDWH &RXQW\ 3ROLF\ IRU UHFRPPHQGDWLRQ WR &

:RUN ZLWK GHSDUWPHQWY WR UHYLHZ &RXQW\ SROLFLHV
I1XPEHU RI SROLFLHVY UHYLHZHG

*RDO 5HYLHZ 'HSDUWPHQW IXQFWLRQV SROLFLHV DQG SURFHVVHYV
5HYLHZ RI GHSDUWPHQW IXQFWLRQV DQG VWUXFWXUH

(YDOXDWH QXPEHU RI SHUVRQQHO DQG UHVRXUFHV LQ HDEFK
GHSDUWPHQW

OHDVXUHV $WWHQGLQJ WR YLWDO FRXQW\ EXVLQHVYV

SBDUWLFLSDWH LQ ZHHNO\ &29,' XSGDWH PHHWLQJV
K FLWLHYVY OHJLVODWRUV DQG RU VWDII VFKRRO GLVWULFWYV
PEHUV RI &RPPHUFH DQG RWKHU

) < %8'*(7



(1721 &2817<

'"HSDUWPHQW &RXQW\ &OHUN * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7TKH &RXQW\ &OHUN V 2IILFH PDLQWDLQV DOO UHFRUGYV UHJDUGLQJ &RXQ
OLFHQVHV ELUWK DQG GHDWK UHFRUGY UHDO SURSHUW\ UHFRUGLQJ YL
MXYHQLOH 7TKH &RXQW\ &OHUN V 2IILFH LV DQ H[ RIILFLR FOHUN Rl &RP
FULPLQDO FLYLO PHQWDO KHDOWK DQG SUREDWH FRXUWYV 7TKH &RXQW
YRWHUYV

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< $FWXDO (VWLPDWHV %XGJHW

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $V RQH RI VHYHUDO &RXQW\ RIILFHVY WKDW VHUYHV WKH SXEOLF GXULQ
WUDQVLWLRQ RXU EXVLQHVY SURFHVVHV ZLWK PLQLPDO LPSDFW RQ W
EXVLQHVYVY SURFHVVHVY WR HOHFWURQLF SURFHVVHV ZLWKLQ GD\V DQG H
DV SXEOLF VHUYDQWY ZH QHHGHG WR EH H{WUHPHO\ HPSDWKHWLF DQG

y 'XH WR &29,' WKHUH ZDV D VWDUWOLQJ WUHQG IURP DUUHVWLQJ DJH
7TKRVH ILQJHUV SULQWY DUH JLYHQ DQ LQFLGHQW WUDFNLQJ QXPEHU I
FUHDWLQJ &-,6 UHSRUWLQJ FKDOOHQJHV

y ,Q WKH FULPLQDO FRXUWV ZH FROODERUDWHG ZLWK WKH MXGJHV WR FI

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG
*RDO ,PSOHPHQW EXVLQHVV SURFHVVHV WR HQKDQFH HIILFLHQF\ GXULQJ

7LPH IUDPH IRU FOHUN WR SURFHWKGRFXRRRWWLDRIWHKREKWKLQ KRXUV
ILOHG E\ DWWRUQH\

7LPH IUDPH IRU FOHUN WR SC PLQXWHYV PLOQXWHYV PLQXWHYV
WR FRXUW DIWHU SURFHVVLC

*RDO O6WUHDPOLQH SURFHVVHV WR LPSURYH &ULPLQDO -XVWLFH ,QIRUPDYV
7LPH IUDPH IURP GLVSRVLWLRQ WR UHBHRHNVLQJ RIZEHB E\ ZHHN
FOHUN

3HUFHQWDJH RI VWDII UHSRUWLQJ &-,6 WKDW KDV
VXFFHVVIXOO\ FRPSOHWHG &-,6 6HFXULW\ DQG
$ZDUHQHVV 7UDLQLQJ

) < %8'* (7



(1721 &2817<

'HSDUWPHQW &RXQW\ &OHUN * / FRQWLQXHG
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXBO (VWLPBXWHV 3URMHFWHG

OHDVXUHV &DVHV )LOHG DQG 'LVSRVHG
$GXOW &ULPLQDO &DVHV )LOHG
$GXOW &ULPLQDO &DVHV 'LVSRVHG
-XYHQLOH 'HWHQWLRQ &DVHV )LOHG
-XYHQLOH "HWHQWLRQ &DVHV 'LVSRVHG
BUREDWH *XDUGLDQVKLS &DVHV )LOHG
SUREDWH *XDUGLDQVKLS &DVHV 'LVSRVHG
OHQWDO +HDOWK &DVHV )LOHG
OHQWDO +HDOWK &DVHV 'LVSRVHG
&LYLO &DVHV )LOHG
&LYLO &DVHV 'LVSRVHG

) < %8'* (7



(1721 &2817<

'"HSDUWPHQW +XPDQ 5HVRXUFHV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH +XPDQ 5HVRXUFHV 'HSDUWPHQW HQVXUHV FRPSOLDQFH ZLWK IHGHUL
SROLF\ DGPLQLVWUDWLRQ UHFUXLWPHQW SURFHGXUHV HPSOR\PHQW S
UHVSRQVLEOH IRU DGPLQLVWHULQJ WKH PHGLFDO DQG GHQWDO SODQ ¢
VDIHW\ WUDLQLQJ ULVN PDQDJHPHQW DQG ORVV FRQWURO 2WKHU GX
UHWLUHPHQW YHKLFOH DQG EXLOGLQJ LQVXUDQFH SURJUDPV $PHULFDC
SRRO DQG RWKHU IHGHUDO UHJXODWLRQV 2WKHU DUHDV RI UHVSRQVLELC
DQG WKH DQQXDO HPSOR\HH SLFQLF

),1$1&,%$/ 75(1'6

%XGJIJHW &DWHJRU\ )< $FWXDO (VWLPDYWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO

67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
‘H ZRQ WKH 7H[DV $VVRFLDWLRQ RI &RXQWLHV 7%$& 6DIHW\ $ZD!
UROOHG RXW DQ RQVLWH ELRPHWULF VFUHHQLQJV DQG HPSOR\HH\
ZHUH VXFFHVVIXO LQ VWUHDPOLQLQJ WKH YHKLFOH FRPSDULVRQ WRF
ZHUH FKDOOHQJHG ZLWK UHFUXLWLQJ DQG KLULQJ D TXDOLILHG +5 *F

< K K K K
IIII

ZHUH FKDOOHQJHG ZLWK KDYLQJ WR TXLFNO\ EHFRPLQJ IDPLOLDU ZL\
GHYHORSLQJ[)SROLF\LQOLQH ZLWK WKH QHZ ODZ

y ‘H DUH FKDOOHQJHG HDFK \HDU ZLWK WKH 5HFODVVLILFDWLRQ SURFHVYV
SURFHVVY DQG XVH LW VROHO\ IRU WKH SXUSRVH RI JLYLQJ D SD\ LQF
LQIRUPDWLRQ IURP FLWLHY DQG FRXQWLHY DQG ZKHQ WKH\ GR UHVSRQ(

y ‘H ZHUH VXFFHVVIXO LQ UROOLQJ RXW 'RFX6LJQ IRU RXU QHZ HPSOR\HH

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG
*RDO &RQWLQXH WR EXLOG HQWKXVLDVP DQG SDUWLFLSDWLRQ LQ WKH 'H
1XPEHU RI ZHOOQHVV SURJUDP SDUWLFLSDQWYV

)DPLOLDUL]H HPSOR\HHV ZLWK WKH IHDWXUHV Rl WKH QHZ
SODQ DQG WKH RQOLQH DSSOLFDWLRQ WKURXJK IO\HUV HPDLOV
DQG ZRUNVKRSV
*RDO $VVLVWLQJ LQ GHYHORSLQJ DQ (PSOR\HH +HDOWK &OLQLF IRU WKH &
(PSOR\HH +HDOWK &OLQLF LV XS DQG UXQQLQJ IRU DOO
'"HQWRQ &RXQW\ (PSOR\HHYV

)< %8'* (7



(1721 &2817<

'HSDUWPHQW +XPDQ 5HVRXUFHV * / FRQWLQXI
*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG

*RDO ,QWURGXFH DQ (QWU\ /HYHO 6XSHUYLVRU 7UDLQLQJ WR SURPRWH LQ

,QFUHDVH SDUWLFLSDWLRQ E\ RIITHULQJ D YDULHW\ Rl WRSLFV
WR IRVWHU D FXOWXUH WKDW VXSSRUWY OHDUQLQJ DQG JURZWK
RI VNLOOV DQG DELOLWLHV LQ VXSHUYLVLRQ LQ RUGHU WR
HQKDQFH WKH RUJDQL]DWLRQUV HIIHFWLYHQHVYV

,QWURGXFH FRUH VXSHUYLVRU\ WRSLFV UHODWHG WR
VXSHUYLVLRQ

7THDFK SUDFWLFDO VNLOOV WKDW FDQ EH DSSOLHG WR WKH UHDO
ZRUNSODFH HQYLURQPHQW

*RDO 5HGXFH WKH QHHG IRU .URQRV FRQVXOWLQJ VHUYLFHV IRU RQOLQH

/IHDUQ KRZ WKH .URQRV VA\VWHP IXQFWLRQV
)XOO\ FDSDEOH WR LQYHVWLJ

PD\ DULVH ZLWK XSGDWHYV DQ

VA\VWHP

*RDO $GG DQ DGGLWLRQDO UHWLUHPHQW WLHU
'"HQWRQ &RXQW\ KDV UHWLUHPHQW WLHUV LQ SODFH

*RDO ,QWURGXFH QHZ (PSOR\HH (QJDJHPHQW LQLWLDWLYHV
'"HWHUPLQH WKH QHHGY DQG SULRULWLHV RI WKH &RXQW\

) < %8 *(7



(1721 &2817<
'"HSDUWPHQW 3XUFKDVLQJ * /

'HSDUWPHQW $FWLYLW\ '"HVFULSWLRQ

7KH 3XUFKDVLQJ '"HSDUWPHQW PDQDJHV FHQWUDOL]JHG SURFXUHPHQW RI \
GHSDUWPHQW LV FKDUJHG ZLWK SURYLGLQJ JRRGV DQG VHUYLFHV RI WKH
SURYLVLRQV RI WKH /RFDO *RYHUQPHQW &RGH G6HFWLRQ "HOQWRQ &RX
2QH Rl WKH JRDOV LV WR HQVXUH DQ DWPRVSKHUH RI HTXDOLW\ WR DOO
SUHVVXUHYV ,Q DGGLWLRQ WKH 3XUFKDVLQJ '"HSDUWPHQW HIILFLHQWO\ P
FRQGXFWY VDOHV RU DXFWLRQV RI VXUSOXV DQG VDOYDJH HTXLSPHQW
VHUYLFHV IRU WKH HQWLUH &RXQW\ IOHHW 7TKH VWDII ZRUNV WLUHOHVVC
DOO H[SHQGLWXUHYV

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $SFWXDO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 3XUFKDVLQJ UHFHLYHG WKH $FKLHYHPHQW RI ([FHOOHQFH LQ 3URFX
WKH 1DWLRQDO 3URFXUHPHQW ,QVWLWXWH 7KH DZDUG PHDVXUHV LQQF
GHYHORSPHQW DQG H3URFXUHPHQW LQLWLDWLYHY 'HQWRQ &RXQW\ LV
6WDWHV WR UHFHLYH WKH DZDUG DOO \HDUV

y 7KH 3XUFKDVLQJ 'HSDUWPHQW KDV FRQWLQXHG WR EH FKDOOHQJHG z
FRQVWUXFWLRQ SURMHFWY DQG QHZ WHFKQRORJ\ SURMHFWYV 7KH FKDC
UHDOORFDWH FRPPRGLW\ DVVLJQPHQWYV ZLWKLQ WKH RIILFH :H ZLOO F
PDQDJHPHQW LQ DOO SURFXUHPHQW IXQFWLRQV DQG WR SURYLGH WUD
WKRVH WKDW KDYH EHHQ SURPRWHG 2XU JUHDWHVW FKDOOHQJH LV HI
WKH KRUL]JRQ

y 3XUFKDVLQJ KDV EHHQ UHSRUWLQJ DQQXDO FRVW DYRLGDQFH DQDO\VL\
&RXQW\ WR VXSSO\ DGGLWLRQDO UHVRXUFHV DQG SURYLGH HQKDQFHG
QRW LQFOXGLQJ DGGLWLRQDO VDYLQJV IURP XWLOL]JLQJ FRRSH|I

y 7KH GHSDUWPHQW UHYLHZY DYDLODEOH FRRSHUDWLYH FRQWUDFWYV IRU
LI vDYLQJY FDQ EH UHDOL]JHG :KLOH LW LV GLIILFXOW WR DVVHVV DFW
ZRXOG EH QRW UHWDLO LW LV HVYWLPDWHG WKH FRXQW\ DYHUDJHV
&RXQW\ SXUFKDVHG ZLWK DQ HVWLPDWHG VDYLQJV RI

y 7KH 3XUFKDVLQJ VWDII ZDV LQYROYHG LQ SURIHVVLRQDO DVVRFLDWLRQ
VHUYHV RQ WKH %RDUG RI 'LUHFWRUV IRU WKH 7H[DV 3XEOLF 3XUFKDVL!
6HFUHWDU\ RI WKH 3XEOLF 3URFXUHPHQW $VVRFLDWLRQ 1RUWK &HQWL
6WDVWQ\ VHUYH DV &RPPLWWHH &KDLUV IRU 33%$1&7

) < %8 *(7



(1721 &2817<

'HSDUWPHQW 3XUFKDVLQJ * / FRQWLQXHG
$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH 3XUFKDVLQJ '"HSDUWPHQW FRQWLQXHVY WR VXFFHVVIXOO\ PDQDJH W
LOQFOXGH 7UDYHO DQG 7UDLQLQJ LW SURYLGH HIILFLHQFLHV WR WKH
)< WKH SURJUDP KDG RQ DYHUDJH XVHUV ZLWK DQ DYHUDJH PR
UHFHLYHG UHEDWHY IURP &LWL %DQN LQ WKH DPRXQW RI

y 7KH 3XUFKDVLQJ '"HSDUWPHQW FRQWLQXHG WR FRPPXQLFDWH ZLWK FR>
7KH RQOLQH QHZVOHWWHU JLYHV HPSOR\HHV LPSRUWDQW LQIRUPDWLR
RSSRUWXQLWLHY $QQXDO WUDLQLQJ RSSRUWXQLWLHV IRU HQG XVH!
3XUFKDVLQJ VHVVLRQV RIIHUHG WKURXJKRXW WKH \HDU 3XUFKDVLCQC
+RZ WR GR %XVLQHVV ZLWK 'HQWRQ &RXQW\ ZRUNVKRS IRU YHQGRUV L

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPDBXWHV 3URMHFWHG
*RDO OD[LPL]H YDOXH RI FRXQW\ H[SHQGLWXUHV WKURXJK FRVW DYRLGDQ
&RVW DYRLGDQFH IRU QHZ FRQWUDFWYV
&RVW DYRLGDQFH IRU UHQHZHG FRQWUDFWYV

*RDO OD[LPL]JH XVH Rl &RXQW\ UHVRXUFHV WKURXJK WHUP FRQWUDFWLQJ
SRVVLEOH

&RPSHWLWLYHO\ ELG FRQWUDFWYV
&RRSHUDWLYH FRQWUDFW SXUFKDVHYV
3XUFKDVH 2UGHUYV

*RDO 'HYHORS DQG PDLQWDLQ RXWVWDQGLQJ SHUIRUPDQFH E\ UHYLHZLQ.
HITHFWLYHQHVYV

$YHUDJH GD\V WR SURFHVV FDSLWDO SXUFKDVH RUGHUYV
XQGHU WKH ELG WKUHVKROG

$YHUDJH GD\V WR SURFHVV IRUPDO TXRWHYV
$YHUDJH ZHHNV WR SURFHVV FRPSHWLWLYH ELGYV
*RDO &RQWLQXH WR PD[LPLJH UHYHQXH WKURXJK ZHOO PDQDJHG VXUSOX)
6XUSOXV VDOYDJH DQG VDOH UHYHQXH
&RPPLVVLRQ UHYHQXH FRQWUDFWYV
&RRSHUDWLYH FRQWUDFW UHEDWHYV

*RDO 7R FRPPXQLFDWH ZLWK HQG XVHUV DQG VXSSOLHUV LQ WKH PRVW HI
VHVVLRQV

BXUFKDVLQJ 3UHVV TXDUWHUO\ QHZVOHWWHU IRU HPSOR\HHV

3XUFKDVLQJ DQG SURFXUHPHQW FDUG WUDLQLQJ
VHVVLRQV IRU DXWKRUL]JHG WKURXJK OLYH VHVVLRQV

6XSSOLHU RXWUHDFK ZRUNVKRS RQ KRZ WR GR EXVLQHVYV
ZLWK '"HQWRQ &RXQW\
OHDVXUHV *HQHUDO SXUFKDVLQJ GHSDUWPHQW UHVSRQVLELOLWLHV DFFR
3XUFKDVH 2UGHUV
&RPSHWLWLYH %LG 5)3 FRQWUDFWYVY DZDUGHG RU UHQHZHG
&RQWUDFW DXGLWV FRQGXFWHG
$VVHW LQYHQWRULHV FRQGXFWHG
2Q OLQH VXUSOXV DXFWLRQV FRQGXFWHG
)< %8'*(7



(1721 &2817<
'"HSDUWPHQW 9HKLFOH ODLQWHQDQFH */

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 9HKLFOH ODLQWHQDQFH 'HSDUWPHQW LV UHVSRQVLEOH IRU HVWDEC
SURJUDP IRU WKH &RXQW\ V IOHHW RI YHKLFOHV ,Q DGGLWLRQ WKH GHSIL
RU UHSODFHPHQW EUDNH DQG IURQW HQG UHSDLU DV ZHOO DV FRRUGLQ
UHYLHZ DOO UHTXHVWYV IRU YHKLFOH SXUFKDVHVY SURYLGHV UHFRPPHQGD
DOWHUQDWLYH IXHO SURJUDP 7KLYV GHSDUWPHQW DOVR RSHUDWHYV D VL.
&RXQW\ URDGYV DQG EXLOGLQJV

),1$1&,$/ 75(1'6
%XGIJHW &DWHJIRU\ )< SFWXDO (VWLPDWWHV %XGJIHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH PHFKDQLFV KDQGOH DOO RI WKH URDGVLGH DVVLVWDQFH VHUYLFH
GHSDUWPHQW DQG DW QLJKW RYHU WKH ZHHNHQG E\ WKH RQ FDOO PHF
URDGVLGH VHUYLFH UHSDLUV IRU DOO WKH &RXQW\ GHSDUWPHQWYV W
EXVLQHVV GD\ RU QLJKW

y 6SDFH DYDLODELOLW\ IRU ERWK RIILFHY DQG ED\ DUHD LV DQ RQJRLQJ
2IIlLFH VR VRPH YHKLFOHV PD\ QHHG WR EH ZRUNHG RQ RXWVLGH WKH
DYDLODEOH VSDFH 2IILFH VSDFH LV H{IWUHPHO\ OLPLWHG DQG VSDFH LV

y 6FKHGXOLQJ DQG SULRULWL]LQJ UHSDLUV ZLWK RQO\ WZR PHF
VFKHGXOH ILOOV IDVW DQG DGGLWLRQDO PHFKDQLFY DUH QHHG

y 7TKH PHFKDQLF SD\ VFKHGXOH KDV SUHYHQWHG XV IURP EHLQJ D

y $ QHZ VHUYLFH WUXFN ZDV SXUFKDVHG WR KDQGOH DOO RI WKH
DOORZHG XV WR SURYLGH D IDVW UHVSRQVH ZLWK HDV\ DQG VH
HQGXUH D EUHDNGRZQ GD\ RU QLJKW

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPIXWHV 3URMHFWHG
*RDO ODLQWDLQ DQ DYHUDJH GRZQ WLPH SHU YHKLFOHYV
$YHUDJH GRZQ WLPH SHU YHKLFOH GD\V
RI IOHHW GRZQ WLPH
*RDO B5HGXFH WKH QXPEHU RI RXWVLGH UHSDLUV WKURXJK WUDLQLQJ DQ
RI UHSDLUV VHQW WR RXWVLGH YHQGRUV

$YHUDJH WUDLQLQJ KRXUV SHU PHFKDQLF \HDUO\
6FKHGXOHG UHSDLU RUGHU FRPSOHWHG

) < %8 *(7



(1721 &2817<

'HSDUWPHQW 9HKLFOH ODLQWHQDQFH * / FRQW
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG

*RDO $VVLVW LQ WKH DQQXDO YHKLFOH SXUFKDVHV IRU &RXQW\ GHSDUWF
9HKLFOHV UHFRPPHQGHG IRU UHSODFHPHQW

9HKLFOHV LQ &RXQW\ IOHHW VHUYLFHYV
YHKLFOHY UHSODFHG SHU \HDU
1HZ IOHHW YHKLFOH SURFHVVHG

*RDO 3URYLGH SUHYHQWLYH PDLQWHQDQFH IRU &RXQW\ YHKLFOHVY WR HQVXU
2LO FKDQJHV

$YHUDJH WLPH IRU URXWLQH PDLQWHQDQFH PLQXWHYV
$YHUDJH WLPH IRU RLO FKDQJH PLQXWHV

) < %8'* (7



(1721 &2817<
'HSDUWPHQW 1RQ 'HSDUWPHQWDO * /
'(3$570(17 $&7,9,7< '(6&5,37,21
1RQ 'HSDUWPHQWDO LV PDGH XS RI H[SHQGLWXUHV IRU WKH FRXQV
DUH HVYVHQWLDO WR WKH RSHUDWLRQV RI WKH FRXQW\ 6RPH H[DP
FRQWUDFWYV HPSOR\HH SURJUDPV RXWVLGH FRXQVHO HWF $OVR
PD\ EH UHTXLUHG WKURXJKRXW WKH \HDU
), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHY %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y ([SHQVHV IRU VHYHUDO RI WKH OLQH LWHPV LQ WKH GHSDUWPH(C

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< SFWXDO (VWLPPWHY 3URMHFWHG
*RDO  6WULYH WR PLQLPL]H XVH RI XQDSSURSULDWHG FRQWLQJHQF\ IXQG)

8QDSSURSULDWHG FRQWLQJHQF\ IXQGV H[SHQGHG

)XQGV H[SHQGHG WR GHSDUWPHQWYVY IRU XQIRUHVHHQ
H[SHQVHYV

8QDSSURSULDWHG &RQWLQJHQF\ IXQGYV WUDQVIHUUHG WR
3HUPDQHQW ,PSURYHPHQW )XQG

RI %XGJHW $PHQGPHQW 3URFHVVHG IURP
8QDSSURSULDWHG &RQWLQJHQF\

RI FXUUHQW 7D[ 5SHEDWH DJUHHPHQWYV ZLWK H[SHQVHV

) < %8'* (7



(1721 &2817<
'HSDUWPHQW )LQDQFLDO ,QIRUPDWLRQ 6\WWHPV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLYV GHSDUWPHQWDO EXGJHW LV XVHG WR DFFRXQW IRU FRVWYV RI SURY
GHSDUWPHQWY LQYROYHG LQ WKH ILQDQFLDO DSSOLFDWLRQV RI WKH &RX
DSSURSULDWH WR FKDUJH WKH WRWDO FRVWV RI WKH VI\VWHP WR DQ LQGL

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7TRWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

BURYLGH DQ HIILFLHQW DQG HIIHFWLYH GDWD SURFHVVLQJ VI\VWHP |IRU
,QFUHDVHG HPSOR\HH SURGXFWLYLW\ E\ SURYLGLQJ UHJXODU HQKDQFHI
$YRLGHG GXSOLFDWLRQ RI HIITRUW E\ HQVXULQJ WKDW WKH ILQDQFLDO
IRU PXOWLSOH HQWULHYV IRU DQ\ VLQJOH WUDQVDFWLRQ

y 3URYLGHG DXWRPDWHG SURFHVVHV WR UHSODFH PDQXDO RQHV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXDO (VWLPDWHV 3URMHFWHG

*RDO 3URYLGH DQ HIILFLHQW DQG HIIHEFWLYH GDWD SURFHVVLQJ V\VWHP
&RXQW\

7LPH VA\VWHP LV RSHUDWLRQDO

+DUGZDUH SUREOHPV UHVROYHG ZLWKLQ ZRUNLQJ
GD\

8VHUV Rl )LQDQFLDO ODQDJHPHQW 6\VWHP

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW 7HFKQRORJ\ 6HUYLFHV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7HFKQRORJ\ 6HUYLFHV GHOLYHUV WHFKQRORJ\ UHODWHG VHUYLFHV LQF
FRPSXWHU VHUYLFHV JHRJUDSKLF LQIRUPDWLRQ V\WWHPV * , 6 LQIRUP
FRXUWV WHFKQRORJ\ VXSSRUW UHFRUGY PDQDJHPHQW WHFKQLFDO WUDL
'"HQWRQ &RXQW\ GHSDUWPHQWY DQG DJHQFLHV ([SHQVHV IRU RWKHU FRXC
DUH UHFRUGHG LQ WKH &RXQW)\ :LGH 7THFKQRORJ\ '"HSDUWPHQW

<K K KK K K

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXDO (VWLPDYWHVY %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7TRWDO
67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< ) < )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
$FFRPSOLVKPHQWY 3URMHFW ODQDJHPHQW *RYHUQDQFH SROLF\ FUHC
$FFRPSOLVKPHQWY 3URMHFW ODQDJHPHQW $JLOH PHWKRGRORJ\ SURF
$FFRPSOLVKPHQWY 3URMHFW ODQDJHPHQW &RRUGLQDWLRQ RI ,QIRUP
&KDOOHQJHV 3URMHFW ODQDJHPHQW $GMXVWLQJ WR FRPSHWLQJ SULF
&KDOOHQJHV 3URMHFW ODQDJHPHQW 'HWHUPLQLQJ DSSURDFK IRU UH
&KDOOHQJHV S5HFUXLWLQJ 3URMHFW ODQDJHPHQW 2I1ILFH 302 LQWHUQV
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXDO (VWLPDWHVY 3URMHFWHG

*RDO S3URMHFW ODQDJHPHQW ,GHQWLI\ SURFXUH LPSOHPHQW DQG WU
330 VA\VWHP

6HOHFW WKH PRVW DSSURSULDWH 330 V\VWHP
&RQILIXUH DQG LPSOHPHQW 330 VA\VWHP
7UDLQ 7HDP /HDGV DQG O0DQDJHUV RQ 330 6\VWHP

*RDO 'HVLIQ WHVW LPSOHPHQWDWLRQ DQG OHDGHU DSSURYDO RI QHZ S

FHQWDJH RI QHZ SURMHFW EXGJHWLQJ SURFHVYV
YHG DQG LPSOHPHQWHG E\ OHDGHUVKLS

UR
FHQWDJH RI JRYHUQDQFH SURFHVV FUHDWHG
FHQ

JH RI JRYHUQDQFH SURFHVYV DSSURYHG E\
LS

ow w gw
TI I (I
gC C wnC

WD
W D
GHUVK

) < %8 *(7
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'"(1721 &2817<

'"HSDUWPHQW THFKQRORJ\ 6HUYLFHV * / FRQV
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXDO (VWLPDWHV 3URMHFWHG
3HUFHQWDJH RI 302 SURFHVVHV LPSOHPHQWHG DFURVY DOO WHDPV
BHUFHQWDJH Rl WHDPV WUDLQHG LQ QHZ SURFHVYV
SURFHGXUH
3HUFHQWDJH Rl WHDPV FRQVLVWHQWO\ DGKHULQJ WR WKH
QHZ SURFHVYV
3HUFHQWDJH Rl DSSURYHG SURMHFWY PRYLQJ WKURXJK WKH
QHZ SURFHVYV
ZRUNIORZ

)< %8 *(7



'"(1721 &2817<
'HSDUWPHQW $SSOLFDWLRQ 'HYHORSPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

$SSOLFDWLRQ 'HYHORSPHQW SURYLGHV VHUYLFHV IRU WKH 'HQWRQ &RX
FXVWRP VRIWZDUH DSSOLFDWLRQV 6RPH RI WKH IXQFWLRQV Rl WKLV GHS
LQWHJUDWLRQ IRU GLVSDUDWH V\WVWHPV XSJUDGH DSSOLFDWLRQV DQG C
FRQILGHQWLDO DQG LQWHUQDO GDWD 7KLV EHFDPH D QHZ GHSDUWPHQ
7HFKQRORJ\ 6HUYLFHV VR WKH\ FDQ IRFXV RQ DSSOLFDWLRQ GHYHORSPHQ

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7TRWDO

67%)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $FFRPSOLVKPHQW 'HYHORSHG QHZ DSSOLFDWLRQV 'HYHORSHG +&,'
3XEOLF +HDOWK

y $FFRPSOLVKPHQW (QKDQFHG DSSUR[LPDWHO\ H[LVWLQJ DSSOLFDWLR

y $FFRPSOLVKPHQW B5HIUHVKHG WKH 'HQWRQ &RXQW\ ZHEVLWH WR JLYH
IXQFWLRQDOLW\

y &KDOOHQJH OXOWLSOH XQH[SHFWHG DQG XQVFKHGXOHG SURMHFWYV
UHSULRULWL]DWLRQ GHOD\HG VRPH ZRUN

y &KDOOHQJH 6HFXULQJ DSSOLFDWLRQV DJDLQVW FRQWLQXDOO\ FKDQJL

y &KDOOHQJH 8QH[SHFWHG FKDQJHV WR UG SDUW\ $SSOLFDWLRQ 3URJ
WLPH VSHQW PRGLI\LQJ FRGH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPIXWHV 3URMHFWHG
*RDO &RQYHUW DOO ROGHU DSSOLFDWLRQV WR 1HW)UDPHZRUN RU DEI
&RQYHUW 1HW [DQG [ DSSOLFDWLRQV
&RQYHUW 1HW [ DSSOLFDWLRQV
&RQYHUW 1HW DSSOLFDWLRQV

*RDO ODNH WKH 'HQWRQ &RXQW\ ZHEVLWH PRUH XVHU IULHQGO\ DFFHVVL
A4XDOLW\ $VVXUDQFH ,QGH]

$FFHVVLELOLW)\ ,QGH]
BHDUFK (QJLQH 2SWLPL]DWLRQ ,QGH]

) < %8'*(7



'"(1721 &2817<
'HSDUWPHQW $SSOLFDWLRQ 'HYHORSPHQW * /

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXYRO (VWLPIXWHV 3URMHFWHG
*RDO ,QFUHDVH GDWDEDVH VHFXULW\
1XPEHU RI 64/ VHUYHU LQVWDQFHV DXGLWHG

1XPEHU RI 64/ VHUYHU LQVWDQFHV ZLWK SHUPLVVLRQV
DQRG RU XVHUV UHGXFHG RU UHPRYHG

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW 3ULQW ODLO 'HSDUWPHQW * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 3ULQW ODLO 'HSDUWPHQW LV UHVSRQVLEOH IRU WKH FRRUGLQDWLR!
GHSDUWPHQWY LQFOXGLQJ VLPSOH FRSLHV WR ERXQG FRORU SUHVHQWL
RXWJRLQJ 8636 PDLO LQWHUGHSDUWPHQWDO FHUWLILHG UHJLVWHUHG L
PDLO SURFHVVHG LQFOXGHY OLFHQVH SODWHYV IRU WKH 7D[ $VVHVVRU &R
VXSSRUW FKHFNV IRU WKH 'LVWULFW &0HUN DQG HOHFWLRQ PDWHULDO

DQG GHOLYHUV WR WKH SRVW RIILFH DORQJ ZLWK GDLO\ PDLO GHOLYHU\ V

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJIJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< $FWXDO (VWLPDYWHV %XGJIHW

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $ KXJH DFFRPSOLVKPHQW WKLV \HDU ZDV WKH FRQWLQXHG XVH RI PDL
DSSUR[LPDWHO\ WR WKLV \HDU E\ XVLQJ PDLO SUHVRUW DQG

y $ORWKHU DFFRPSOLVKPHQW ZDV WDNLQJ RQ WKH SURMHFW RI DOO WKH
VWDII LV GRLQJ DPD]JLQJ DW NHHSLQJ XS ZLWK WKH SURGXFWLRQ GHPDC
y ‘H ZHUH FKDOOHQJHG E\ RQH RI WKH FRSLHUV EUHDNLQJ GRZQ DW WKH
DQG KDG WR PDNH XVH RI ERUURZLQJ RWKHU FRSLHUV DQG ZRUNLQJ RY!

y ‘H KDYH EHHQ FKDOOHQJHG ZLWK RQO\ KDYLQJ WZR SURGXFWLRQ FRSLH
IRU WKH &RYLG YDFFLQH FOLQLFVY DV ZHOO DV DOO RWKHU SULQW UHT
KHOS

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPDBXWHV 3URMHFWHG
*RDO &RQWLQXH LPSURYLQJ HIILFLHQF\ Rl PDLO GHOLYHU\ DQG SLFN XS O
4

LW\ &RQWURO RQ SRVWDJH DQG SRVWFDUGY OHWWHUV DQG
LDO SDFNDJHV GXULQJ GDLO\ SRVWDJH UXQV
HG ZL

WK RWKHU FRXQW\ RIILFH WR DFFRPPRGDWH
LU PDLOLQJ QHHGY DQG UHTXHVWHG FKDQJHV

*RDO ,PSOHPHQWHG D PDLO SUHVRUWYV V\VWHP WR UHGXFH FRVW IRU WKF#
$GGHG GHSDUWPHQWYVY WKDW QRZ XVH SUHVRUW VHUYLFHV

7TDXJKW GHSDUWPHQWY SURSHU ZzD\ WR DGGUHVY HQYHORSHYV
IRU SUHVRUW VDYLQJV

*RDO ,PSURYLQJ HIILFLHQF\ RI SULQW UHTXHVW
4XDOLW\ &RQWURO EHJLQQLQJ GXULQJ DQG DIWHU SULQW MREYV

3ULQWLQJ HQYHORSHV DQG WDEV
) < %8'*(7



'"(1721 &2817<
'HSDUWPHQW 'HYHORSPHQW 6HUYLFHV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH '"HYHORSPHQW 6HUYLFHV 'LYLVLRQ LV UHVSRQVLEOH IRU WKH PDQD
XQLQFRUSRUDWHG DUHDV RI 'HQWRQ &RXQW\ 7KLV LQFOXGHV WKH IHGH!
LQFOXGLQJ SHUPLWWLQJ ZDWHU TXDOLW\ DQG TXDQWLW\ DQG SURJUDP
5HIJXODWLRQV LQVXUH GHYHORSHUV FRPSOLDQFH ZLWK FRXQW\ UHJXODMW
HQIRUFHPHQW DQG LWV JRQLQJ FDVHV &RQWLQXRXV LPSURYHPHQWYV DUH
WRJHWKHU DOO SDUWV RI 30DQQLQJ (QJLQHHULQJ IRU UHDO WLPH GLVV
6XEGLYLVLRQV DQG 5HDO 3URSHUW\ DQG /DNH 5D\ 5REHUWYV =RQLQJ LVVX
GDWDEDVHV DUH FULWLFDO DQG DUH D KLJK SULRULW\ WR WKLV GHSDU
GHYHORSPHQW RI WKH ZHE EDVHG GDWD ZLOO LQFOXGH DOO SHUPLWV DQ
RIILFHV 7KLV ZDV D QHZO\ UHVWUXFWXUHG GHSDUWPHQW LQ )<

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7TRWDO

67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH 3XEOLF :RUNV 'HSDUWPHQW 30DQQLQJ 'LYLVLRQ ZDV PHUJHG XQG
JHEUXDU\ RI 7KH (PHUJHQF\ 6HUYLFHV 'HSDUWPHQW QDPH ZDV FKD
(PHUJHQF\ 6HUYLFHV 7KH PHUJHU Rl WKLY GHSDUWPHQW LQFOXGHG
FDOOHG WKH 'HYHORSPHQW 6HUYLFHV 0DQDJHU 7KH 'HYHORSPHQW VH
BWUHHW )DFLOLW\ IRU D FHQWUDO SHUPLW RIILFH IRU RQH VWRS VKRS
DQG FRQVWUXFWLRQ

y '"HYHORSPHQW 6HUYLFHV 'LYLVLRQ LV WUDFNLQJ DOO FRPSODLQWYV DQ
'DPDJH 3UHYHQWLRQ 2UGLQDQFH ,QVSHFWLRQV IRU 6WRUPZDWHU 3F
XQLQFRUSRUDWHG &RXQW\ ZRUN WR WUDFN LVVXHV FRQVWLWXHQWYV KD
7H[DV &RPPLVVLRQ RQ (QYLURQPHQWDO 4XDOLW\ 7&(4 PDQGDWHV )DL
XS WR SHU GD\ $V WKH &RXQW\ FRQWLQXHV WR JURZ LQVSHFWLR
7&(4

y ,Q RXU SDUWQHUVKLS ZLWK ORFDO PXQLFLSDOLWLHVY 'HYHORSPHQW
PXQLFLSDOLWLHV WR KHOS RXU FLWL]JHQV FRPSO\ ZLWK DOO WKH UHTX
WUDFNLQJ VA\VWHP ZHEVLWH IRU SHUPLWWLQJ ZRUN RUGHUV DQG LQW
YLHZ WKHLU SHUPLWYV IURP /DQGPDUN LQWHUQHW O0DSSLQJ VLWH RQ WK
6HUYLFHVY ZLOO FRQWLQXH WR HYDOXDWH RQOLQH V\VWHP WR EHWW
GHYHORSPHQW DSSOLFDWLRQV DQG SHUPLWYV WKURXJK RQOLQH VWDWX"

) < %8 *(7



"(1721 &2817<
'"HSDUWPHQW 'HYHORSPHQW 6HUYLFHV * / FRC

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y :H ZLOO FRQWLQXH WR IDFH FKDOOHQJHV DV ZH ZRUN WKURXJK WKH |
(PHUJHQF\ 6HUYLFHV )LUH O0DUVKDO 7KHVH FKDOOHQJHV DUH GLUHFW
FUHDWLRQ RI D RQH VWRS VKRS IRU SHUPLW DQG VXEGLYLVLRQ DSSOLF
+HDOWK WR PDLQWDLQ FRPPXQLFDWLRQ DQG FRQWLQXLW\ EHWZHHQ R
IDFH FKDOOHQJHV DQG FKDQJHV EXW ZLOO ZRUN FROODERUDWLYHO\ Wi

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
) < $FWXDO (VWLPDWHY 3URMHFWHG

*RDO  3URYLGH UHVSRQVLYH DQG WLPHO\ FXVWRPHU VHUYLFH IRU ZDON L1
$YHUDJH GDLO\ ZDON LQ
$YHUDJH SKRQH FDOOV GDLO\
$YHUDJH HPDLOV GDLO\

*RDO 0ODLQWDLQ DFFXUDWH DQG WLPHO\ LVVXDQFH RI GHYHORSPHQW SHU

1XPEHU RI 4RPPHUFLDO '"HYHORSPHQW 3HUPLWYV ,VVXHG
1XPEHU RI SHVLGHQWLDO '"HYHORSPHQW 3HUPLWYV ,VVXHG
7LPH IRU '"HYHORSPHQW $SSURYDO 'D\V

*RDO ODLQWDLQLQJ DQ DFFXUDWH DQG WLPH
SODQ UHYLHZ DV WKH QXPEHU DOVR LV LQFUH

1XPEHU RI 30DW $SSOLFDWLRQV )LOHG
'D\V 5HTXLUHG E\ /DZ WR $SSURYH RU 'HQ\ 30DW

RYDO RI DSSOLFDWLI
DFK \

$SSOLFDWLRQ
1XPEHU RI '"HYHORSPHQW 6XSSRUW &RPPLWWHH
OHHWLQJV
*RDO ODLQWDLQ DGHTXDWH VWDIILQJ DQG VXSSRUW RI /DNH 5D\ 5GREHUWYV
1XPEHU RI /DNH 5D\ 5REHUWY 30DQQLQJ DQG =RQLQJ
OHHWLQJV
1XPEHU RI /DNH 5D\ 5REHUWY 30DQQLQJ DQG =RQLQJ
=RQLQJ &KDQJH 5HTXHVW
1XPEHU RI /DNH 5D\ 5REHUWY 30DQQLQJ DQG =RQLQJ
6SHFLDO 8VH 3HUPLWV ,VVXHG

) < %8'* (7



'"(1721 &2817<

'"HSDUWPHQW *HRJUDSKLF ,QIRUPDWLRQ 6\VWHPV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7TKH 'HQWRQ &RXQW\ *HRJUDSKLF ,QIRUPDWLRQ 6\WWHPV 'LYLVLRQ LV L
,QIRUPDWLRQ 6\VWHPVY DSSOLFDWLRQV VHUYLFHVY DQG PDS SURGXFWV W]
PDQDIJHPHQW SODQQLQJ DQG RSHUDWLRQV 7KH *,6 RIILFH XVHV *36 DQG
JHRIJUDSKLF DQG ORFDWLRQ LQIRUPDWLRQ DQG XVHV *;6 WR VWRUH GDV
PDLQWDLQV DSSUR[LPDWHO\ PDS OD\HUV 7TKHVH OD\HUV FRQWDLQ IHI
GLVWULFW ERXQGDULHV DQG VWUHDPVY GDWD WKDW GHSLFW SROLWLFDO
LPSURYHPHQW SURMHFWY )(0$ IORRGSODLQ IUHVK ZDWHU GLVWULFWV W
DQG RWKHU SXEOLFO\ DYDLODEOH GDWD 7KH GHYHORSPHQW RI WKH /DQ(
DQ LOWHUDFWLYH RQOLQH PDS WR WKH SXEOLF DQG VWDII 7KLY DOORZYV
DQG QHZ SURGXFWV WR EH SURGXFHG VXFK DV WKH '"HQWRQ &RXQW\ /DQGP

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHYV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7TRWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0OO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $FFRPSOLVKPHQW 'HVLJQHG DQG LPSOHPHQWHG D QHZ /DQGPDUN LQW
ZHE PDSSLQJ SODWIRUP DFTXLUHG ODVW \HDU 7KH SODWIRUP KDV LPSL
D YDULHW\ RI QHZ WRROV

y $FFRPSOLVKPHQW ,PSOHPHQWHG D QHZ 3HUPLW PDQDJHPHQW ZHE PD.
SODWIRUP DFTXLUHG ODVW \HDU 7KH QHZ SODWIRUP KDV LQFUHDVHG D

y $FFRPSOLVKPHQW &UHDWHG *,6 FRXUVHV YLGHRYV DQG WLSV IRU WKt
7KH QHZ FRXUVHY DQG YLGHRY DOORZ IRU TXLFN OHDUQLQJ RI FRPPRQ

y $FFRPSOLVKPHQW $VVLVWHG (FRQRPLF 'HYHORSPHQW VXPPDU\ RI 23(
PDSSHG JUDQW DSSOLFDWLRQ ORFDWLRQV DQG VXPPDUL]J]HG DSSOLFDW

y $FFRPSOLVKPHQW &UHDWHG D &29," LQIRUPDWLRQDO VLWH DQG D VW
LQ GLVVHPLQDWLQJ WLPHO\ LQIRUPDWLRQ DQG XVHIXO VWDWLVWLFV (|
VLQFH UHOHDVLQJ LQ ODWH ODUFK DQG FRQWDLQV LQIRUPDWLRQ |

GDVKERDUGYV

y $FFRPSOLVKPHQW &UHDWHG DQ LQWHUDFWLYH WD[ UHYHQXH GDVKER
YLHZ KLVWRULFDO WD[ UHYHQXH LQIRUPDWLRQ IRU MXULVGLFWLRQV ZL\

y $FFRPSOLVKPHQW $VVLVWHG VHYHUDO 3XEOLF +HDOWK HPSOR\HHV WR
FRQGRP GLVWULEXWLRQ DQG ,+&3 3KDUPDFLHVY 7KHVH DSSOLFDWLRQV
VHUYLFHY DYDLODEOH WR WKHP WKURXJK "HQWRQ &RXQW\ 3XEOLF +HDO

)< %8'* (7



'"(1721 &2817<

/

*

*HRIJUDSKLF ,QIRUPDWLRQ 6\VWHPV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

'"HSDUWPHQW

(VWLPBWHY 3URMHFWHG

$FWXBRO

)<

PHQWYVY RU WHDPYV

7UDLQ FKRVHQ FDQGLGDWHYV

SROLF\

'"HYHORS DQG LPSOHPHQW SROLFLHV DQG JXLGHOLQHV

*RDOQFUHDVH WKH QXPEHU RI *,6 HQG XVHU GHSDUWPHQWY LQ '"HQWRQ &RX

'HYHORS *,6 DSSOLFDWLRQV DQG VROXWLRQV

,PSOHPHQW *,6 DSSOLFDWLRQV DQG VROXWLRQV

%8'* (7

) <



'"(1721 &2817<
'HSDUWPHQW 'HSDUWPHQW RI 3XEOLF :RUNV * /

'(3$570(17 $&7,9,7< '(6&5,37,21
,Q WKH )< ILVFDO \HDU WKH 3XEOLF :RUNV GHSDUWPHQW EHFDPH ¢
(QJILQHHULQJ GHSDUWRHQ3XEOLF :RUNV GHSDUWPHQW SURYLGHG JXLGDQ
GHVLJQ DQG FRQVWUXFWLRQ Rl FDSLWDO LPSURYHPHQW DQG GHYHORSPH
FRPPLWPHQW WR SURIHVVLRQDOLVP DQG FRVW HIIHFWLYH FXVWRPHU VHI
GHSDUWPHQWY WR XSKROG DQG FDUU\ RXW WKH UXOHV DQG UHJXODWLRC
5HIXODWLRQV WKH 1DWLRQDO )ORRG ,QVXUDQFH 3URJUDP 6WRUP :DWF
VXEPLWWDOV IRU )(0$ &DUU\LQJ RXW WKHVH DFWLYLWLHV ZLWK WKH XWPF

WR EH DW WKH IRUHIURQW RI WKLV GHSDUWPHQW

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

) < %8'* (7



'"(1721 &2817<
'"HSDUWPHQW +27 )XQGV 7RXULVP *UDQW *

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH PDLQ JRDO LV WR SURYLGH D FRPELQDWLRQ RI HGXFDWLRQ [
DSSUHFLDWLRQ RI RXU &RXQW\pV FXOWXUDO UHVRXUFHV 7R DFFR
WKH 6WDWH RI 7TH[DV DQG WKH WRS &RXQW\ KLVWRU\ PXVHXP WK
KHULWDJH WRXULVP+tWKH FRQFHSW RI YLVLWRUV WUDYHOLQJ WR
VWRULHY DQG SHRSOH RI WKH SDVW DQG SUHVHQW W LQFOXGHYV
MREV SURYLGHV QHZ EXVLQHVV RSSRUWXQLWLHY DQG VWUHQJIW
KHULWDJH WRXULVP D SULRULW\ WKDW UHVXOWY LQ WKH SURWHF
TXDOLW\ RI OLIH IRU UHVLGHQWY DQG YLVLWRUYV DOLNH

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHYV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y 6XFFHVVIXOO\ RSHUDWH DQG PDLQWDLQ WKH PXVHXPV DW WKH &RXUWK

y 6XFFHVVIXOO\ FRPSOHWH WKH UHVWRUDWLRQ SURMHFWY DW WKH +LVWI
y 6HFXUH JUDQWY YROXQWHHUV DQG IUHH PDWHULDOV WR FRQWLQXH WR

*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXYRO (VWLPIXWHV 3URMHFWHG
*RDO (QKDQFH DQG HQULFK SXEOLF NQRZOHGJH RI '"HQWRQ &RXQW\ V KLV
RI OHFWXUHV JLYHQ
RI WRXUV WUDYHOLQJ PXVHXPV JLYHQ

RI SDUWLFLSDQWYV IRU OHFWXUHYVY WRXUV DQG WUDYHOLQJ
PXVHXPV

*RDO 6HFXUH JUDQW IXQGLQJ WR VXSSRUW RSHUDWLRQV RI PXVHXPV DQG
9DOXH RI JUDQWYV

*RDO &RQWLQXH XWLOL]JLQJ YROXQWHHUV DQG GRFHQWYV WR PDLQWDLQ KL
VWDEOH

I9ROXQWHHU KRXUV GRQDWHG
9DOXH RI YROXQWHHU WLPH # SHU KRXU SD\ UDWH

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW 2IILFH Rl +LVWRU\ DQG &XOWXUH * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 2I1ILFH Rl +LVWRU\ DQG &XOWXUH RSHUDWHY WKH &ERXUWKRXVH RQ
LV D SODFH RI OHDUQLQJ DQG GLVFRYHU\ WKDW SURYLGHV HGXFDWLRQDO
FRPPXQLW\ DV D SXEOLF VHUYLFH RI WKH ORFDO FRXQW\ JRYHUQPHQW 6
WRXUV LQ VFKRRO SUHVHQWDWLRQVY KLVWRULFDO OHFWXUHYVY FRPPXQLW
DQRG GRFXPHQWY WKDW KDYH KLVWRULFDO VLJQLILFDQFH IRU SUHVHUYDV
DUWLIDFWYV DQG DUFKLYHV IRU WKH &RXQW\ WR FROOHFW SUHVHUYH PD
LOQOWHUSUHWY WKH &RXQW\ V KLVWRU\ DFTXLUHV DQG SUHVHUYHV SURSH
HGXFDWLRQDO SURJUDPV WKURXJK DQ RXWUHDFK SURJUDP SURPRWHV WR
OXVHXP IDFLOLWLHY DQG NHHSV FXUUHQW RQ FKDQJHV LQ KLVWRULFDO O

),1$1&,$/ 75(1'6

%XGIJHW &DWHJRU\ )< $FWXDO (VWLPDYWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y SFFRPSOLVKPHQW 'XH WR WKH SDQGHPLF ZH KDYH SURYLGHG RXU PXV}

$FFRPSOLVKPHQW 5HVHDUFK ZULWLQJ FRPSOHWLRQ DQG RSHQLQJ R
RQOLQH FHOHEUDWLRQ HYHQW

y $FFRPSOLVKPHQW )LQLVKHG WKH FRQVWUXFWLRQ RI WKH 7D\ORU /RJ &I

y $FFRPSOLVKPHQW :H KDYH VXFFHVVIXOO\ UHWDLQHG RXU YROXQWHHU
SURJUDPV

y &KDOOHQJH 5HPRYDO RI WKH &RQIHGHUDWH ORQXPHQW DQG WKH UHOR!
y &KDOOHQJH 3DQGHPLF RI
*28$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXBO (VWLPXWHV 3URMHFWHG

*RDO ([SDQG SXEOLF RXWUHDFK ZLWKLQ WKH FRXQW\ VWDWH DQG QDWLR
&RQWLQXH WR RIITHU YLUWXDO FRQWHQW DORQJ ZLWK LQ
SHUVRQ H[SHULHQFHV
2UJDQL]H SXEOLF SURJUDP RIIHULQJY WR FRUUHVSRQG
ZLWK QHZ H[KLELW L H *DOOHU\ WDONV JXHVW OHFWXUHYV
FUDIW GHPRQVWUDWLRQV HWF
5HZRUN +DOORZHHQ WKHPHG SURJUDPPLQJ ° -XGJH
(DGVH +DXQWHG &RXUWKRXVH LGHD

)< %8'* (7



"(1721 &2817<

/

*

2IILFH Rl +LVWRU\ DQG &XOWXUH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

'"HSDUWPHQW

(VWLPBWHY 3URMHFWHG

$FWXBO

)<

+RVW '"HQWRQ &RXQW\ )DUP +HULWDJH 'D\

DELQ
OLF SURJUDP V

RQ D SURMHFW WRJHWKHU

,QFUHDVH WKH QXPEHU RI SDUWQHU

ELW LQVWDOODWLRQV DQG

QDELOLW\

OHDVXUHV 2IILFH Rl +LVWRU\ DQG &XOWXUHV )RFXVHV

1XPEHU RI OHFWXUHVY HYHQWY DQG RXWUHDFK

N
JXLGHG WRXUV DW WKH

1RWH

YHQ

I1XPEHU RI 7UDYHOLQJ OXVHXP SUHVHQWDWLRQV

9DOXH RI JUDQWYV

I1XPEHU RI

XQWHHUV LQFOXGLQJ
uvV

\Y,
@)

KRXUV GR
ULFD &R
1XPEHU RI ([KLELWYV

WKH +LVWR

+LVWRULFDO &RPPLVVLRQ PHHWLQJVY KHOG
IXPEHU RI WUDLQLQJ DQG ZRUNVKRSV

%8'* (7

)<



"(1721 &2817<
'HSDUWPHQW B5HFRUGY ODQDJHPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH SHFRUGY ODQDJHPHQW 'HSDUWPHQW LV UHVSRQVLEOH IRU DGPLQLVYV
DVVLVWDQFH WR FXVWRGLDQV RI UHFRUGYV LQ "HQWRQ &RXQW\ 7KLV G
UHTXLUHG E\ 6HFWLRQ DQG WKH OLVWLQJ RI REVROHWH UHFRUGV D
ILOLQJ WKH UHTXHVW IRU DXWKRUL]DWLRQ WR GHVWUR\ UHFRUGV DV S
HOHFWURQLF VWRUDJH 7KLY GHSDUWPHQW VWRUHV FRXQW\ UHFRUGYV
UHVSRQVLEOH IRU WKH SUHVHUYDWLRQ DQG LGHQWLILFDWLRQ RI ORFDO
'"HQWRQ &RXQW\ ZLWK WKH KLJKHVW TXDOLW\ UHFRUGV FHQWHU E\ PDLC
REMHFWLYHV VDIHIJXDUGLQJ GRFXPHQW LQWHJULW\ DQG RUGHUO\ VDI
GHSDUWPHQW DOVR DVVLVWV YDULRXV &RXQW\ GHSDUWPHQWYV ZLWK WL
GLVSRVDO

), 1$1&,$/ 75(1'6
%XGJHW &DWHJRU\ )< $FWXDO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO

67$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $FFRPSOLVKPHQW ° 'DWD &OHDQXS ° 5HFRUGY ODQDJHPHQW KDV FRP
)< 7TKHVH SURMHFWY IRFXVHG RQ YHULI\LQJ QRUPDOL]JLQJ DQG XS
WKHVH SURMHFWY LPSURYHG WKH DFFXUDF\ DQG XVDELOLW\ RI WKH |
,QIROLQ[ $V D UHVXOW UHFRUGYV TXHULHV ZLOO EH PRUH DFFXUDWH
UHFRUGYV IRU RXU FXVWRPHUV 6RPH KLJKOLJKWYV RI WKHVH SURMHFW
IRU ILOHVY $GGHG WKH $FWXDO 'LVSRVLWLRQ 'DWH GDWH RI GHVWLU
JLOH 7\SH WDJ IRU RYHU PLOOLRQ ILOHV LQ RXU V\VWHP 6WDQGDU
RQJRLQJ SURMHFW 3URMHFWHG ER[HV FRPSOHWH E\ HQG RI )<

y $SFFRPSOLVKPHQW 5HFRUGY &HQWHU &RRUGLQDWLRQ ° 6R IDU LQ )<
FROQOWDLQHUV RU QHZ UHFRUGV $W WKLV UDWH RXU WHDP LV SUI
UHFRUG HYHU\ PLQXWH ZH DUH RSHQ +LVWRULFDOO\ EDWFKHV RI QHZ
EHFRPH IXOO\ LQJHVWHG LQWR RXU V\VWHP :LWK QHZ SURFHGXUHV LP
FRPSOHWLQJ IXOO LQJHVWYV RI EDWFKHYV RI QHZ UHFRUGY LQ DQ DYHUD

) < %8'* (7



"(1721 &2817<

'HSDUWPHQW 5HFRUGY ODQDJHPHQW * / FRQ\
$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $FFRPSOLVKPHQW &KDOOHQJH ° 3XEOLF +HDOWK 5HFRUGYV &HQWHU $

$XGLW ZKLFK EHJDQ LQ -DQXDU\ LV WR FOHDU D EDFNORJ FUHDWH
RI VHYHUDO \HDUV 7KH DXGLW RI DOO 3XEOLF +HDOWK PDWHULDOV ZI
&29,"' SDQGHPLF VHYHUDO WHDP PHPEHUYVY SUHYLRXVO\ DVVLIJIQHG WHR

SURMHFWY WKDW FRXOG EH FRPSOHWHG IURP KRPH 7KH DXGLW RI 3.
FRPSOHWLRQ DQG SURMHFWHG WR EH FRPSOHWHG EHIRUH WKH HQG R
IRU WKLY SURMHFW ZH FRQVLGHU LW DQ DFFRPSOLVKPHQW WR KDYH |
DQG KDYH PDQDJHG WR DXGLW FRQWDLQHUV VR IDU LQ )< JROOT
5HFRUGY ODQDJHPHQW ZLOO EHJLQ ZRUNLQJ ZLWK WKH 6KHULII V 2IILF

y &KDOOHQJH 'LJLWDO 5HSRVLWRU\ 3DSHU9LVLRQ ,VVXHYV 7KH 3DSH
ORQJHU PHHWLQJ RXU QHHGV IRU XVDELOLW\ GLJLWDO SUHVHUYDWL
UHFRUGY 8VHUV LQ YDULRXV GHSDUWPHQWY DUH HQFRXQWHULQJ LV
GLIJLWDO FRSLHV RI UHFRUGVY DQG GRZQORDGLQJ UHFRUGV 5HFRUG\
UHWHQWLRQ SHULRGV RI UHFRUGYV ZLWK WKLV SURJUDP :H KDYH DOVF
VXFK DV VLQJOH VLJQ RQ 6HYHUDO GHSDUWPHQWY KDYH H[SUHVVHG W
FRQILGHQFH LQ VWRULQJ WKHLU UHFRUGYV LQ WKLV VA\VWHP

y &KDOOHQJH $V RI $SULO WKH "HQWRQ &RXQW\ 5HFRUGYV &HQWHU
&HQWHU $XGLW GXULQJ &29,' FULVLV ZH KDYH GHVWUR\HG IHZHU WKL
VSDFH DW FULWLFDO FDSDFLW\ 7KH 5HFRUGYV ODQDJHPHQW WHDP LV
PDQ\ FRQWDLQHUYVY HOLJLEOH IRU GHVWUXFWLRQ DV SRVVLEOH DQG DY|

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPDWHY 3URMHFWHG

QDJ PHQW FRPSOLDQFH E\ VHOI DXGLWLQJ DC
HOWHU WR FRUUHFW PHWDGDWD DQG LQGH[HYV

, P

DO SURYH U
QWRQ &R
KH PDW

Y HFR
Q W\ 5HF
ULDOV
&RPSOHWH DXGLW RI 6KHULIlI $GPLQLVWODWLRIRWHEWDEWHG
&RPSOHWH DXGLW RI 6KHULIlI 2SHUDWLR®V UHARRWGYWDUWHG

&RPSOHWH DXGLW RI 6KHULII '"THWHQWLR® UHFRUGYV

R vV PD
X GV &

*RDO ,PSURYH RXU FXVWRPHU H[SHULHQFH ZLWK DFFHVV WR UHFRUGV E\
VA\VWHP

HTXLUHPHQWY DQG FRPSOHWH SBRFEXUHPHOW RI QHZ

U
P
LQDWH ZLWK FXVWRPHUV GHSDUWPHQWY WREYHULI\
V DQG VHFXULW\ QHHGV IRU QHZ V\VWHP

HWH LPSOHPHQWDWLRQ DQG LQWKUQDO WUDI$QLQJ IRU
V\VWHP
U

*RDO PSURYH HIILFLHQF\ DQG DFFXUDF\ RI UHVSRQVHV WR UHFRUGYVY UHT
,QF HDVH QXPEHU RI OHWDGDWD 7THFKQLFLDQ FRQWUDFW
ZRUNHUV FRQFXUUHQWO\ HPSOR\HG
&UHDWH SURMHFW SODQ IRU VA\VWHPDWILH UHYLHZ RI DOO
PLFURILOP UHHOV
,QFUHDVH SHUFHQW RI PLFURILOP FROOHFWLRQ LQGH[HG WR
WKH UHHO OHYHO LQ ,QIROLQ] WRWDO LQ FROOHFWLRQ

)< %8'*(7



"(1721 &2817<

'"HSDUWPHQW +27 )XQGV 7RXULVP *UDQW *

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH PDLQ JRDO LV WR SURYLGH D FRPELQDWLRQ RI HGXFDWLRQ DQG HQW
DSSUHFLDWLRQ RI RXU &RXQW\pV FXOWXUDO UHVRXUFHV 7R DFFRPSOLVK
WKH 6WDWH RI 7H[DV DQG WKH WRS &RXQW\ KLVWRU\ PXVHXP WKH 2+& L
KHULWDJH WRXULVP+WKH FRQFHSW RI YLVLWRUV WUDYHOLQJ WR H[SHULH(
VWRULHY DQG SHRSOH RI WKH SDVW DQG SUHVHQW ,W LQFOXGHV KLVWRHL
MREV SURYLGHV QHZ EXVLQHVV RSSRUWXQLWLHVY DQG VWUHQJWKHQV R
KHULWDJH WRXULVP D SULRULW\ WKDW UHVXOWV LQ WKH SURWHFWLRQ R
TXDOLW\ RI OLIH IRU UHVLGHQWY DQG YLVLWRUV DOLNH

),1$1&,$/ 75(1'6
%XGJHW &DWHJRU\ )< $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV
$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

Y 6XFFHVVIXOO\ RSHUDWH DQG PDLQWDLQ WKH PXVHXPV DW WKH &RXUWKT
y 6XFFHVVIXOO\ FRPSOHWH WKH UHVWRUDWLRQ SURMHFWY DW WKH +LVWF
y 6HFXUH JUDQWYVY YROXQWHHUV DQG IUHH PDWHULDOV WR FRQWLQXH WR

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXXO (VWLPPWHY 3URMHFWHG
*RDO (QKDQFH DQG HQULFK SXEOLF NQRZOHGJH RI '"HQWRQ &RXQW\ V KLV
1XPEHU RI OHFWXUHV JLYHQ
1XPEHU RI WRXUV WUDYHOLQJ PXVHXPV JLYHQ

I1XPEHU RI SDUWLFLSDQWY IRU OHFWXUHYVY WRXUV DQG
WUDYHOLQJ PXVHXPV

*RDO &RQWLQXH XWLOL]JLQJ YROXQWHHUYVY DQG GRQDWHG PDWHULDOV WR
EXGJHW VWDEOH

+RXUV GRQDWHG E\ YROXQWHHUYV
9DOXH RI JUDQWYV
9DOXH RI YROXQWHHU WLPH # SHU KRXU

&+26 OXVHXP LQFOXGHYV ZDON LQV WRXUV DQG
OHFWXUHUYV

'"HQWRQ &RXQW\ KLVWRULFDO SDUN YLVLWRUV ,QFOXGHYV
ZDON LQV WRXUV HYHQWYVY FRPPXQLW\ PDUNHW DQG
DWWHQGDQFH

) < %8'*(7



"(1721 &2817<
'HSDUWPHQW ,QIRUPDWLRQ 6HFXULW\ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH ,QIRUPDWLRQ 6HFXULW\ GHSDUWPHQW LV UHVSRQVLEOH IRU GHYHOR
&RXQW\ VHFXUH DQG WR LQFUHDVH WKH RYHUDOO VHFXULW\ SRVWXUH

FRRUGLQDWLQJ DQG H[HFXWLQJ WKH LQLWLDWLYHV WKH IRFXV LV WR
SULRULWL]LQJ ULVN 7TKH GHSDUWPHQW DOVR GHWHUPLQHV WKH PRVW

S

%

Vv
[

3ROLFLHY DUH GHYHORSHG DQG PDLQWDLQHG DQG SURFHGXUHYVY DUH HVV
DSSOLFDWLRQ RI VHEXULW\ 7KH ,QFLGHQW 5HVSRQVH 30DQ GHWDLOV WK
WKH FRXQW\ LQIRUPDWLRQ DVVHWYV ,Q DGGLWLRQ FRXQW\ ZLGH VHFXUL

EDVHG OHDUQLQJ DV ZHOO DV FODVVURRP WUDLQLQJ

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $FFRPSOLVKPHQW 6XFFHVVIXOO\ LGHQWLILHG URJXH DFWLYLW\ RQ 6RC
ZHUH VWURQJ HQRXJK WR SUHYHQW WKH 6RODUZLQGY EUHDFK IURP HJF

DUH FOHDU

$FFRPSOLVKPHQW 6XFFHVVIXOO\ WKZDUWHG PXOWLSOH DWWHPSWV WK
$FFRPSOLVKPHQW 6XFFHVVIXOO\ LQWHJUDWHG ODQDJHG 6HFXULW\ 6H

HVFDODWLRQV IRU IDVWHU FULWLFDO UHVSRQVH WR LQFLGHQWYV

$FFRPSOLVKPHQW &\EHUVHFXULW\ ,QVXUDQFH LPSOHPHQWHG

< KKK K

&KDOOHQJH 9HQGRU PDQDJHPHQW DQG FRQWUDFW FKDOOHQJHYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXBO (VWLPBWHY 3URMHFWHG

ROXWLRQ IRU QHWZRUN VHIPHQWDWLRQ

) < %8'* (7

$FFRPSOLVKPHQW 5LVN UHJLVWHU LPSOHPHQWHG WR LQFOXGH DOO UH
&KDOOHQJH /DFEN RI VWDII WR DGGUHVYV DOO IDFHWV RI WKH VHFXULW\

&KDOOHQJH ORYLQJ H[LVWLQJ VROXWLRQV IRUZDUG ZLWK WKH VWDII Z



"(1721 &2817<

'"HSDUWPHQW ,QIRUPDWLRQ 6HFXULW\ * / FRQ
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXYRO (VWLPIXWHV 3URMHFWHG

*RDO 'DWD /RVV 3UHYHQWLRQ DQG 'DWD *RYHUQDQFH

([SDQG RQ GDWD GLVFRYHU\ DFURVV WKH FRXQW\ LQWHUQDO
DQG FORXG UHVRXUFHV WR LGHQWLI\ ULVN

%HWWHU XWLOL]JH H[LVWLQJ '/3 WRROV WR GHILQH ZKHUH ULVN
H[LVWV DQG KRZ WR UHVSRQG

*RDO ,GHQWLW\ ODQDJHPHQW VKLIW WR UROH EDVHG DFFHVV

+HOS GULYH FUHDWLRQ RI 5%$&6 VWDUWLQJ ZLWK ,7 DFFHVV
([SDQG WR FRYHU H[WHUQDO GHSDUWPHQW SURYLVLRQLQJ

(YHQWXDOO\ PRYH WRZDUGYVY DOO V\VWHPV DQG PLJUDWH DV
PXFK DV SRVVLEOH WR $' DFFRXQWYV

*RDO 6HFXULW\ DVVHVVPHQWY DQG WHFKQLFDO UHYLHZV RI H[LVWLQJ WRRC
HVVPHQW

OHDVXUHV ,QIRUPDWLRQ 6HFXULW\ )RFXVHV

1XPEHU RI FDVHV LQYHVWLJDWHG E\ WKH VHFXULW\ WHDP
DQG ODQDJHG 6HFXULW\ 6HUYLFHY SDUWQHU
1XPEHU RI PDOLFLRXV FDVHV WKDW UHTXLUHG PLWLJDWLRQ

1XPEHU RI PDOLFLRXV 7DUJHWHG $WWDR&N 3URWHFWLRQ
7$3 DOHUWYV

1XPEHU RI ULVN UHJLVWHU ILQGLQJV LGHQWLILHG DQG
WUDFNHG ZLWK D SODQ RI DFWLRQ

1XPEHU RI VHFXULW\ FRQWUROV DQG SURFHVVHV PDSSHG
WR 5HJXODWRU\ UHTXLUHPHQWY ZLWK VXSSRUWLQJ
GRFXPHQWDWLRQ

) < %8'*(7



'"(1721 &2817<
'HSDUWPHQW (PSOR\HH +HDOWK &OLQLF * /

'(3$570(17 $&7,9,7< '(6&5,37,21

$Q (PSOR\HH +HDOWK &OLQLF *HQHUDO )XQG EXGJHW KDV EHHQ FUHDWH
7KLV JHQHUDO IXQG EXGJHW ZLOO DOORZ IRU DQ\ H[SHQVHV WKDW PD\ DU
QHJRWLDWLRQV IRU WKH FOLQLF DUH SHQGLQJ EXW H[SHFWHG WR EH ILC
HOLJLEOH HPSOR\HHV UHWLUHHV VSRXVHV DQG GHSHQGHQWVY DQG ZRXO
&RXQW\ MRE DSSOLFDQWV 7KH DZDUGHG VXSSOLHU ZLOO VHUYH DV WKF
VHUYLFHV ZLOO FRPH IURP WKH 'HQWRQ &RXQW\ +HDOWK )XQG ZKLFK LV I
WKH &OLQLF DUH SHQGLQJ GHSDUWPHQWDO VXPPDU\ LQIRUPDWLRQ IRU Wi

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHVY %XGJHW
3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7TRWDO

67%$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ ) < )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7TKH (PSOR\HH +HDOWK &OLQLF ZDV ILUVW LQFOXGHG LQ WKH )< EXG.
EH GHWHUPLQHG RQFH WKH FOLQLF LV IXOO\ RSHUDWLRQDO

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW 9HWHUDQV 6HUYLFH * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7TKH IXQFWLRQ RI WKH 9HWHUDQV 6HUYLFH 2IILFH LV WR DGYLVH DOO '"HQ)
EHQHILWY DYDLODEOH XQGHU 8 6 &RGH 7LWOH DV ZHOO DV XQGHU RW
YHWHUDQV LQ WKH FRPSOHWLRQ DQG VXEPLVVLRQ RI WKH UHTXLUHG IRUP
UHSRUWY DQG RWKHU GDWD DV UHTXLUHG E\ ODZ RU LQ VXSSRUW RI FODL
LV ZLWK FRPSHQVDWLRQ RU SHQVLRQ GLVDELOLW\ UHWLUHPHQW GHDWK
ZHOO DV HGXFDWLRQDO DQG YRFDWLRQDO EHQHILWY 6LQFH UXOHV UHJX(
DQG VWULQJHQW HDFK \HDU SURIHVVLRQDO JXLGDQFH KDV EHFRPH HVVHQ

), 1$1&,%$/ 75(1'6

%XGIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 6XFFHVV $FFUHGLWDWLRQ WUDLQLQJ RI WKH HOLJLEOH 9HWHUDQ 6HL
&RPPLVVLRQ )LYH $FFUHGLWDWLRQV RI 2IILFHU DQG IRXU $VVLVWD
$GGLWLRQDOO\ WKH 9HWHUDQ &RPPXQLW\ 1DYLJDWRUYV KDYH FRPSOHW
&RPPXQLW\ 1DYLIJDWRUV DQG WKH WKUHH QHZ SHUPDQHQW RIILFHV D
FRPSXWHUV DQG FHOO SKRQHV DV QHHGHG :‘H DUH UHTXHVWLQJ D UHF
UHFODVVLILHG DV $GPLQLVWUDWLYH 6SHFLDOLVW ,,, 7KH RYHUDOO
LQFUHDVHG DQG WKH SD\ VKRXOG PLUURU WKH UHVSRQVLELOLWLHV MRE

y 6XFFHVV )LOH PRUH FODLPV WKDW DQ\ RWKHU 7H[DV &RXQW\ 6HUYLFH
LQFOXGH &RPSHQVDWLRQ 3HQVLRQ +HDOWK &DUH DQG 3RZHUV RI 5H¢
LQVWUXFWRUV IRU WKH 7H[DV 9HWHUDQV &RPPLVVLRQ DQG WDXJKW DW
FRQWLQXHV DV &RXQW\ 9HWHUDQ 6HUYLFH 2IILFHUV $GYLVRU\ %RDUG P

y 6XFFHVV :RUNLQJ ZLWK WKH 8QLWHG :D\ RI '"HQWRQ &RXQW\ 'HQWRQ &F
%XGJHW 2I1ILFH ZH KDYH VXFFHVVIXOO\ VXVWDLQHG WKH '"HQWRQ &RXQV
WZR 9HWHUDQ &RPPXQLW\ 1DYLJDWRUV ZRUNLQJ IXOO WLPH SURYLGL
J)LODQFLDO $VVLVWDQFH OHQWDO +HDOWK DQG VHYHUDO DVSHFWV RI F
FRQWLQXH WR ZRUN IURP KRPH GXULQJ WKH &29," SDQGHPLF DQG S|
IDPLOLHV LQ QHHG

y &KDOOHQJHV 'HQWRQ &RXQW\ 9HWHUDQV &HQWHU KDV FORVHG DQG LV
WKH VHUYLFHV RI WKH 9HWHUDQ 6HUYLFH 2IILFH 7KH 9&1 V DUH FXU
ORFDWLRQV ZLWKLQ WKH FRXQW\ IRU VRPH RI RXU KRVW UHIHUUDO F
PDQDJHU -RG\ *RQ]JDOH] IRU D SHUPDQHQW ORFDWLRQ RI D YHWHUDQ V

) < %8'*(7



FRQWL

/

*

(VWLPBWHY 3URMHFWHG

$SFWXDO

9HWHUDQV 6HUYLFH
)<

'(1721 &2817<
9HWHUDQV UHVLGLQJ LQ '"HQWRQ

'HSDUWPHQW
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y &KDOOHQJHV 2QH RXW RI HYHU\ WKUHH FOLHQWY YLVLWRUV IRU )<
WLPH EXW ZH KDYH PDQDJHG WKH ZRUNORDG ZLWK WKH DVVLVWDQFH F

7KH &RPPXQLW\ 1DYLJDWRUV DUH VSHQGLQJ VHYHUDO GD\V KRXUV SHU
SURYLGH VHUYLFHV WR RXU FOLHQWYV $V ZH FRQWLQXH WR VHUYLFH 9H
J)DFLOLW\ WR SURYLGH WKH LQIUDVWUXFWXUH DQG VWDELOLW\ WR WKH

HVVLQJ WKH
FH )DFH %RRN

w =

&DVH OC

R

WKH 9HWHUDQ 6HUYLFH 21

DLUV

UDQ
HU Rl &0LHQWYV VHHQ DW WKH 9HWHUDQ 6HUYLFH
H

R VXUYLYLQJ
H

UV UHFHLYHG ERWK

%8+ (7

HVV &0ODLPV ILOHG WR WKH "HSDUWPHQW R
)<

Rl 1HZ &OLHQW YLVLWV WR WKH 9HWHUDAQ
H

*RD@BGG WKH 9HWHUDQ &RPPXQLW\ 1DYLJDWRU 3URJUDP VWDII
O DVVLVWDQFH RIIH



'"(1721 &2817<

'HSDUWPHQW (OHFWLRQV $GPLQLVWUDWLRQ * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH (OHFWLRQV $GPLQLVWUDWLRQ 'HSDUWPHQW V PLVVLRQ LV WR SURYLG
D FRQYHQLHQW PDQQHU IRU YRWHUV LQ 'HQWRQ &RXQW\ LQVXULQJ WK
&RPSOLDQFH LV HQVXUHG ZLWK 7H[DV HOHFWLRQ ODZV DQG WKH 1DWLRQI
DFFXUDF\ DQG LPSOHPHQWDWLRQ RI YRWHU UHJLVWUDWLRQ YRWHU ,' DQ

GLVDELOLWLHV 2WKHU UHVSRQVLELOLWLHY LQFOXGH FKRRVLQJ WKH YRW
SROO UHVXOwWY 7UDLQLQJ LV RIITHUHG WR WKH YROXQWHHUY DQG ZRUNHU

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y 7KH (OHFWLRQV RIILFH KDG D YHU\ VXFFHVVIXO 3UHVLGHQWLDO HOH
SROOLQJ VLWHV ZH KDYH HYHU KDG DORQJ ZLWK D UHFRUG WXUQRXW

y &RQWLQXHG VXFFHVVIXO LPSOHPHQWDWLRQ RI QHZ (OHFWLRQ 6XSSO\ &
DQG VXSSOLHV WKDW D SROO VLWH ZLOO QHHG 7KH\ KDYH DOORZHG X
HORXJK VXSSOLHV WKDW ZH FDQ ORDG WKHP ZLWK H[WUD V WR SUHYH
UHVWRFN FRQVXPDEOH VXSSOLHV

y BWUHDPOLQHG RXU SURFHVV IRU $SEVHQWHH %DOORW %\ ODLO $%%0 |

VFDQQHU WR SURFHVV WKH LQFRPLQJ UHWXUQHG HQYHORSHYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPDBXWHV 3URMHFWHG

*RDO SDUWLFLSDWLRQ RI QRQ FRXQW\ HQWLWLHY FLWLHV VFKRROV DQ¢

3HUFHQWDJH Rl SDUWLFLSDWLRQ
*RDO &RQWLQXH LPSOHPHQWDWLRQ RI HOHFWURQLF SROO ERRNV LQ DOO

RI HDUO\ YRWLQJ VLWHV VHUYHG E\ HOHFWURQLF SROO ERRNV

RI HOHFWLRQ GD\ VLWHY VHUYHG E\ HOHFWURQLF SROO ERRNYV
RI IDLOXUHV LQ WKH HOHFWURQLF SROO ERRN VA\VWHP

*RDO 7UDFN 'HQWRQ &RXQW\ QHZ UHJLVWHUHG YRWHUYV
RI '"HQWRQ &RXQW\ UHJLVWHUHG YRWHUYV
RI QHZ UHJLVWHUHG YRWHUV HDFK \HDU
RI WUDLQLQJ FODVVHV IRU SROO ZRUNHUYV
RI HOHFWLRQV KHOG FRXQW
)< %8'* (7



'"(1721 &2817<
'HSDUWPHQW &LYLO 6HUYLFH &RPPLVVLRQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLY GHSDUWPHQW SURYLGHV DVVLVWDQFH WR WKH &RXQW\ HPSOR\HH &L
LQIRUPDWLRQ ZKHQ DQ HPSOR\HH ILOHV D JULHYDQFH ZLWK UHJDUG WR
SURYLGHYV HPSOR\HHV ZLWK KHDULQJ IRUXPV DQG UXOHV DQG UHJIXOD\
&RPPLVVLRQHUV &RXUW FRRUGLQDWHVY LQIRUPDWLRQ EHWZHHQ HPSOR\HE
UHSRUWHUV IRU KHDULQJYV ZKHQ UHTXLUHG DQG DGYLVHV PHPEHUV RI W
HVWDEOLVKHG E\ WKH 7H[DV *RYHUQPHQW &RGH WR SURYLGH D V\VWHPD
SURPRWH WKHP IRU FRPSHWHQF\ DQG SHUIRUPDQFH

),1$1&,$/ 75(1'6

%XGIJHW &DWHJIRU\ ) < $FWXDO (VWLPDYWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ ) < )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y ‘H VXFFHVVIXOO\ XSGDWHG ERWK &RXQW\ DQG 6KHULIIpV 2IILFH 5XOHYV
&RGH

y ‘H VXFFHVVIXOO\ XSGDWHG WKH ([HPSW OLVW WR UHIOHFW WKH SRVLWL

y ‘H VXFFHVVIXOO\ LOQWURGXFHG WKH QHZ &LYLO 6HUYLFH ODQDJHU WR W
VDLG &RPPLVVLRQ

y ‘H ZHUH FKDOOHQJHG ZLWK FRQGXFWLQJ PHHWLQJY KHDULQJ GXULQJ I
PHHWLQJV KHDULQJY GXULQJ WKH SDQGHPLF

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG

*RDO 8WLOL]JH WHFKQRORJ\ WR LPSURYH WKH SURGXFWLYLW\ DQG HIIHFWL
5HVHDUFK DQG GHYHORS PHWKRGV WR DGG DXGLR DQG
YLGHR IXQFWLRQDOLW\ GXULQJ KHDULQJV
5HGXFH WKH DPRXQW RI SULQWHG PDWHULDO IRU PHHWLQJV
KHDULQJV
7R KDYH DQ DUFKLYH RI SDVW PHHWLQJ DJHQGDV DQG
PLQXWHY DYDLODEOH IRU YLHZ RQ HLWKHU WKH ,QWUDVLWH RU
FRXQW\ ZHEVLWH

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW &RXQW)\ :LGH 7THFKQRORJ\ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ :LGH 7THFKQRORJ\ GHSDUWPHQW ZDV FUHDWHG LQ )< DQG
UHSDLUV ZLULQJ DQG QHWZRUNLQJ DV ZHOO DV QHWZRUN DFFHVV WF
DGPLQLVWUDWLYH H[SHQVHY DUH LQFOXGHG LQ WKH 7THFKQRORJ\ 6HUYLFH

), 1$1&,%/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $FFRPSOLVKPHQW 'HVNWRS 2SHUDWLRQV $QQXDO &RPSXWHU 'HSO
5HIUHVK WKLV \HDU ZH DOVR DFFRPSOLVKHG WKH &$5(6 )XQGLQJ GHSOF
GHSOR\PHQW WR LQ )<

y $FFRPSOLVKPHQW '"HVNWRS 2SHUDWLRQV '"HSOR\HG L3DGV IRU WK
THFKQLFLDQ PDQV HDFK WHQW IRU WHFKQLFDO VXSSRUW VFULELQJ DQC

y $FFRPSOLVKPHQW '"HVNWRS 2SHUDWLRQV OLJUDWLRQ RI HPDLO DFFR

y $FFRPSOLVKPHQW 7HFKQRORJ\ 7UDLQLQJ 6XSSRUWHG LQVWUXFWRL
ODQDJHPHQW 6\WWHP IRU KRVWLQJ WKHLU WUDLQLQJ FRQWHQW 'HSDU
5HVRXUFHV 6KHULII DQG 3XUFKDVLQJ 6XSSRUWHG 3XEOLF +HDOWK ZL'
QRQ FRXQW\ XVHUYV

y &KDOOHQJH '"HVNWRS 2SHUDWLRQV SBULQWHU/RJLF GHSOR\PHQW W
GHSDUWPHQW DQG XSNHHS DV QHZ SULQWHUYVY SXUFKDVHG RU PRYHV F
SULQWHUYV

y &KDOOHQJH '"HVNWRS 2SHUDWLRQYV &KDOOHQJHG ZLWK GHSOR\LQJ
&29,' SURFHGXUHYV

y &KDOOHQJIH 7HFKQRORJ\ 7UDLQLQJ 7KH UDSLG SURYLVLRQLQJ FRC
=RRP <RX7XEH 7HDPV KDV EHHQ FKDOOHQJLQJ DV ZH KDYH QHHGHC(
GHSDUWPHQWYV

y &KDOOHQJH 7HFKQRORJ\ 7UDLQLQJ (QFRXQWHUHG VRPH XQSODQQHC
WKH /06 DQG /LQNHG,Q /HDUQLQJ ZKLFK KDYH UHTXLUHG FXVWRP VROX\

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPBXWHV 3URMHFWHG

*RDOGHGXFH FDOO DQG WLFNHW YROXPH RQ +HOSGHVN
7TRS FDOO UHDVRQV SHUFHQWDJH UHGXFWLRQ

ODLQWDLQ FDOO DEDQGRQ UD

)< %8'* (7



'"(1721 &2817<

&RXQW\
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

FRQWI

/

*
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$SFWXBO
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"(1721 &2817<
67%)),1* %< &$7(*25<

-XGLFLDO
)XOO 7LPH 3DUW 7LPH )7(V

&RPSXWHU ODLQWHQDQFH 5HSDILU
&OHULFDO
/IDZ (QIRUFHPHQW
/DZ 21ILFH
3K\WVLFLDQ OHGLFDO &OLQLF
7278$/
)XOO WLPH HTXLYDOHQWYV

) < %8'*(7




'"(1721 &2817<
'HSDUWPHQW -XGLFLDU\ DQG &RXUW 6XSSRUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV IXQG LV XVHG IRU WUDFNLQJ PLVFHOODQHRXYVY FRXUW RUGHUHG HI[SHI
RUGHUHG H[SHQVHY DUH LQFOXGHG LQ WKH EXGJHW IRU HDFK FRXUW (
SRO\VJUDSKYV DQG YLVLWLQJ MXGJH H[SHQVHYV

),1$1&,%$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y $FFXUDWHO\ WUDFN WKH QXPEHU RI GD\V D YLVLWLQJ MXGJH LV QHHGHC

y SHYLHZ DQG VXEPLW LOQWHUSUHWHU DV ZHOO DV LQYHVWLJDWRU LQYRLI
y +HOS FRRUGLQDWH WKH LVVXLQJ RI 32 QXPEHUV IRU SURVSHFWLYH ZLW

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPDBXWHV 3URMHFWHG
*RDO ([SHGLWH DQG LQFUHDVH GLVSRVLWLRQV RI 'LVWULFW DQG &RXQW\

,QWHUSUHWHUV UHTXLUHG

'D\V UHTXLULQJ YLVLWLQJ -XGJHV IRU 'LVWULFW &RXUWYV

&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG

'LVWULFW &RXUW FLYLO DQG WD[ FDVHV GLVSRVHG

&ULPLQDO DQG UHYRFDWLRQ FDVHV GLVSRVHG

-XYHQLOH FDVHV GLVSRVHG

OLVGHPHDQRU FDVHV GLVSRVHG

&RXQW\ &RXUW DW /DZ FLYLO FDVHV GLVSRVHG

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW 'LVWULFW &RXUW $SSRLQWPHQW 5HSUHVHC

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV EXGJHW V LQLWLDO \HDU ZDV )< DQG KDV EHHQ VHWXS WR DOOR
&ULPLQDO DQG )DPLO\ &36 7KH EXGJHW LV GHVLIQHG WR WUDFN ZKDW H
DUH IRU FRXUW DSSRLQWHG DWWRUQH\ ELOOV )XUWKHU WKH EXGIJHW ZL(
&ULPLQDO FDVHV IRU HDFK RI WKH "LVWULFW &RXUWYV

),1$1&,$/ 75(1'6

%XGJIJHW &DWHJRU\ ) < $FWXDO (VWLPDYWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7TRWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

)< %8'* (7



(1721 &2817<
'HSDUWPHQW &RXQW\ &RXUW $SSRLQWPHQW 5HSUHVHQW

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV EXGJHW V LQLWLDO \HDU ZDV )< DQG KDV EHHQ VHWXS WR DOOF
SURYLGHV VXIILFLHQW IXQGLQJ IRU DOO WKH &RXQW\ FRXUWYV

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW WK 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH WK 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
FULPLQDO PDWWHUV 'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ |
WR ODQG HOHFWLRQ FRQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPI
MXULVGLFWLRQ LV QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW
ZKLOH VWULYLQJ WR GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULD
&RXQW\ YRWHUV

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWLI
6XFFHVVIXOO\ DSSRLQWHG IRUHLJQ ODQJXDJH LQWHUSUHWHUYVY WR FOLH
BURYLGH KLJK TXDOLW\ VWDIlI VXSSRUW DQG UHSUHVHQW WKH &RXUW L
6HW GLVPLVVDO GRFNHWYVY DV QHHGHG WR UHGXFH FDVH ORJ

< K K K

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
$FWXRO (VWLPIXWHV 3URMHFWH

&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG
&ULPLQDO DQG UHYRFDWLRQ FDVHV GLVSRVHG
&LYLO DQG WD[ FDVHV GLVSRVHG

&LYLO MXU\ WULDOV

&ULPLQDO MXU\ WULDOV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW WK 'LVWULFW &RXUW * [

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH WK 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
FULPLQDO PDWWHUV 'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ |
WR ODQG HOHFWLRQ FRQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPI
MXULVGLFWLRQ LV QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW
ZKLOH VWULYLQJ WR GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULD
&RXQW\ YRWHUV

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWLI
BURYLGH KLJK TXDOLW\ VWDIlI VXSSRUW DQG UHSUHVHQW WKH &RXUW L
6HW GLVPLVVDO GRFNHWY DV QHHGHG WR UHGXFH FDVH ORJ

$SSRLQW IRUHLJQ ODQJXDJH LOQOWHUSUHWHUYV WR FOLHQWY DV QHHGHG

< K K K

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
$FWXRO (VWLPIXWHV 3URMHFWH

&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG
&ULPLQDO DQG UHYRFDWLRQ FDVHV GLVSRVHG
&LYLO DQG WD[ FDVHV GLVSRVHG

&LYLO MXU\ WULDOV

&ULPLQDO MXU\ WULDOV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW WK 'LVWULFW &RXUW * [

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH WK 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
FULPLQDO PDWWHUV 'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ |
WR ODQG HOHFWLRQ FRQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPI
MXULVGLFWLRQ LV QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW
ZKLOH VWULYLQJ WR GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULD
&RXQW\ YRWHUV

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWLF
y BURYLGH KLJK TXDOLW\ VWDII VXSSRUW DQG UHSUHVHQW WKH &RXUW LC
y 6HW GLVPLVVDO GRFNHWV DV QHHGHG WR UHGXFH FDVH ORJ
y $SSRLQW IRUHLJQ ODQJXDJH LQWHUSUHWHUV WR FOLHQWY DV QHHGHG

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPDXWHV 3URMHFWHG

*RDO 2XU PDLQ JRDO LV WR SURYLGH D IDLU MXVWLFH VIVWHP WR WKH FL

VWDQGDUGY WR PHDVXUH D &RXUW V DELOLW\ WR SURYLGH MXVWLFH DV J:
"KLOH SURYLGLQJ MXVWLFH ZH KRSH WR UHGXFH WKH QXPEHU RI FDVHV F)
FULPLQDO FLYLO DQG IDPLO\ FDVHYV

&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG
&ULPLQDO DQG UHYRFDWLRQ FDVHV GLVSRVHG
&LYLO DQG WD[ FDVHV GLVSRVHG

&LYLO MXU\ WULDOV

&ULPLQDO MXU\ WULDOV

)< %8 *(7



'"(1721 &2817<
'"HSDUWPHQW QG 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH QG 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
FULPLQDO PDWWHUV 'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ |
WR ODQG HOHFWLRQ FRQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPI
MXULVGLFWLRQ LV QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW
ZKLOH VWULYLQJ WR GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULD
&RXQW\ YRWHUV

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R Rl 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWL]
y B3URYLGH KLJK TXDOLW\ VWDII VXSSRUW DQG UHSUHVHQW WKH &RXUW L
y 6HW GLVPLVVDO GRFNHWV DV QHHGHG WR UHGXFH FDVH ORJ
y $SSRLQW IRUHLJQ ODQJXDJH LQWHUSUHWHUV WR FOLHQWY DV QHHGHG
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPBWHV 3URMHFWHG
*RDO 2XU PDLQ JRDO LV WR SURYLGH D IDLU MXVWLFH VIVWHP WR WKH FL
VWDQGDUGY WR PHDVXUH D &RXUW V DELOLW\ WR SURYLGH MXVWLFH DV J}
:KLOH SURYLGLQJ MXVWLFH ZH KRSH WR UHGXFH WKH QXPEHU RI FDVHV F)
FULPLQDO FLYLO DQG IDPLO\ FDVHYV

&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG
&ULPLQDO DQG UHYRFDWLRQ FDVHV GLVSRVHG
&LYLO DQG WD[ FDVHV GLVSRVHG

&LYLO MXU\ WULDOYV

&ULPLQDO MXU\ WULDOV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW WK 'LVWULFW &RXUW * [

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH WK 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
FULPLQDO PDWWHUV 'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ |
WR ODQG HOHFWLRQ FRQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPI
MXULVGLFWLRQ LV QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW
ZKLOH VWULYLQJ WR GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULD
&RXQW\ YRWHUV

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R Rl 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWL]
y B3URYLGH KLJK TXDOLW\ VWDII VXSSRUW DQG UHSUHVHQW WKH &RXUW L
y 6HW GLVPLVVDO GRFNHWV DV QHHGHG WR UHGXFH FDVH ORJ
y $SSRLQW IRUHLJQ ODQJXDJH LQWHUSUHWHUV WR FOLHQWY DV QHHGHG
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPBWHV 3URMHFWHG
*RDO 2XU PDLQ JRDO LV WR SURYLGH D IDLU MXVWLFH VIVWHP WR WKH FL
VWDQGDUGY WR PHDVXUH D &RXUW V DELOLW\ WR SURYLGH MXVWLFH DV J}
:KLOH SURYLGLQJ MXVWLFH ZH KRSH WR UHGXFH WKH QXPEHU RI FDVHV F)
FULPLQDO FLYLO DQG IDPLO\ FDVHV

&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG
&ULPLQDO DQG UHYRFDWLRQ FDVHV GLVSRVHG
&LYLO DQG WD[ FDVHV GLVSRVHG

&LYLO MXU\ WULDOV

&ULPLQDO MXU\ WULDOYV

)< %8'* (7



'"(1721 &2817<
'HSDUWPHQW UG 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH UG 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ LQ DOO IHORQ\ FULPLC
FROQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPRXQW LQ FRQWURYHU
QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW LV UHTXLUHG WR G
GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULDO (DFK -XGJH LV HOHF

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWL]
y B3URYLGH KLJK TXDOLW\ VWDII VXSSRUW DQG UHSUHVHQW WKH &RXUW L
y 6HW GLVPLVVDO GRFNHWV DV QHHGHG WR UHGXFH FDVH ORJ
y $SSRLQW IRUHLJQ ODQJXDJH LQWHUSUHWHUV WR FOLHQWY DV QHHGHG
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPBWHV 3URMHFWHG
*RDO 2XU PDLQ JRDO LV WR SURYLGH D IDLU MXVWLFH VIVWHP WR WKH FL
VWDQGDUGY WR PHDVXUH D &RXUW V DELOLW\ WR SURYLGH MXVWLFH DV J}
KLOH SURYLGLQJ MXVWLFH ZH KRSH WR UHGXFH WKH QXPEHU RI FDVHV F)
FLYLO DQG IDPLO\ FDVHV RQO\

&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG
&LYLO DQG WD[ FDVHV GLVSRVHG
&LYLO MXU\ WULDOYV

) < %8'* (7



'"(1721 &2817<
'"HSDUWPHQW VW 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH VW 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ LQ DOO IHORQ\ FULPLC
FROQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPRXQW LQ FRQWURYHU
QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW LV UHTXLUHG WR G
GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULDO (DFK -XGJH LV HOHF

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ ) < $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWLF
y BURYLGH KLJK TXDOLW\ VWDII VXSSRUW DQG UHSUHVHQW WKH &RXUW LC
y 6HW GLVPLVVDO GRFNHWV DV QHHGHG WR UHGXFH FDVH ORJ
y $SSRLQW IRUHLJQ ODQJXDJH LQWHUSUHWHUV WR FOLHQWY DV QHHGHG

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPDWHV 3URMHFWHG

*RDO 2XU PDLQ JRDO LV WR SURYLGH D IDLU MXVWLFH VIVWHP WR WKH FL

VWDQGDUGY WR PHDVXUH D &RXUW V DELOLW\ WR SURYLGH MXVWLFH DV J:
"KLOH SURYLGLQJ MXVWLFH ZH KRSH WR UHGXFH WKH QXPEHU RI FDVHV F)
FULPLQDO FLYLO DQG IDPLO\ FDVHYV

&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG
&ULPLQDO DQG UHYRFDWLRQ FDVHV GLVSRVHG
&LYLO DQG WD[ FDVHV GLVSRVHG

&LYLO MXU\ WULDOV

&ULPLQDO MXU\ WULDOV

) < %8'*(7



'"(1721 &2817<
'"HSDUWPHQW QG 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH QG 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ LQ DOO IHORQ\ FULPLC
FROQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPRXQW LQ FRQWURYHU
QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW LV UHTXLUHG WR G
GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULDO (DFK -XGJH LV HOHF

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO
7RWDO

67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWLF
y 3URYLGH KLJK TXDOLW\ VWDII VXSSRUW DQG UHSUHVHQW WKH &RXUW L
y 6HW GLVPLVVDO GRFNHWYV DV QHHGHG WR UHGXFH FDVH ORJ
y $SSRLQW IRUHLJQ ODQJXDJH LQWHUSUHWHUV WR FOLHQWYV DV QHHGHG

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPDBXWHV 3URMHFWHG

*RDO 2XU PDLQ JRDO LV WR SURYLGH D IDLU MXVWLFH VIVWHP WR WKH FL

VWDQGDUGV WR PHDVXUH D &RXUW V DELOLW\ WR SURYLGH MXVWLFH DV J}
'KLOH SURYLGLQJ MXVWLFH ZH KRSH WR UHGXFH WKH QXPEHU RI FDVHV F>
FLYLO DQG IDPLO\ FDVHV RQO\

&36 IDPLO\ DQG GLYRUFH FDVHV GLVSRVHG
&LYLO DQG WD[ FDVHV GLVSRVHG
&LYLO MXU\ WULDOV

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW &RXQW\ &RXUW DW /DZ x|

'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &RXUW DW /DZ LV WKH GHVLIQDWHG MXYHQLOH FRXUW KDQGOLC
KDQGOHV &0ODVV $ DQG % PLVGHPHDQRU FDVHV RQ D QRQ SULRULW\ EDVLYV
LQ DOO PDWWHUV RI &0DVV & PLVGHPHDQRU DSSHDOV IURP PXQLFLSDO DC
FUHDWHG HIIHFWLYH 6HSWHPEHU 7KH MXULVGLFWLRQ DXWKRULMW
/HILVODWXUH HIIHFWLYH 0D\ 7KH -XGJH DOVR SUHVLGHV RYHU 62%5 Z
-XGJH LV HOHFWHG WR D IRXU \HDU WHUP E\ WKH YRWHUV RI '"HQWRQ &RXQ

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHV %XGJHW
SHUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y ‘HKDYH EHHQ FUHDWLYH LQ RITHULQJ UHPRWH RSWLRQV IRU WKH GLVSR
y H XVHG WKH H[WUD WLPH DIIRUGHG WR XV E\ WKH XVH RI UHPRWH SURF

y 2XU ELJIJHVW FKDOOHQJH KDV EHHQ LQ DGGUHVVLQJ WKH MXU\ WULDO G

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXBRO (VWLPBXWHV 3URMHFWHG

H XVH RI UHPRWH WHFKQRORJ\ LQ FHUWDL
H MXU\ WULDOV UHVXPH

V WR PDNH WKH EHVW XVH

X
c
=

GHWHUPLQLQJ
H

OHDVXUH 1HZ &DVHYV

1HZ FDVHV 'RHV QRW LQFOXGH '"HWHQWLRQ ILOLQJV
$SSOLFDWLRQV WR 6HDO 5HFRUG ORWLRQV WR ORGLI\ RU
DO\ RWKHU ORWLRQ RU +HDULQJ :H GR QRW LQSXW FDVHV
LOQWR 2G\VVH\ QRU UXQ UHSRUWYV

)< %8 *(7



'"(1721 &2817<
'"HSDUWPHQW QG 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH QG 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ LQ DOO IHORQ\ FULPLC
FROQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPRXQW LQ FRQWURYHU
QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW LV UHTXLUHG WR G
GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULDO (DFK -XGJH LV HOHF

< KK K

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWLI
BURYLGH KLJK TXDOLW\ VWDIl VXSSRUW DQG UHSUHVHQW WKH &RXUW LC
6HW GLVPLVVDO GRFNHWV DV QHHGHG WR UHGXFH VWDJQDQW FDVHV DQ
$SSRLQW IRUHLJQ ODQJXDJH LQWHUSUHWHUV WR FOLHQWYV DV QHHGHG

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
$FWXRO (VWLPIXWHV 3URMHFWH

G
WLFH VA\VWHP WR WKH F
SURYLGH MXVW J
WKH U F

O
X
g
m
I

&LYLO 7D[ FDVHV GLVSRVHG

&LYLO MXU\ WULDOV

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW WK 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH WK 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
'LVWULFW &RXUWYV KDYH RULJLQDO MXULVGLFWLRQ LQ DOO IHORQ\ FULPLC
FROQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPRXQW LQ FRQWURYHU
QRW SODFHG LQ DQRWKHU WULDO FRXUW 7TKH &RXUW LV UHTXLUHG WR G
GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULDO (DFK -XGJH LV HOHF

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

'LVSRVH RI FDVHV LQ DQ HIILFLHQW PDQQHU FRQVLVWHQW ZLWK MXVWLI
BURYLGH KLJK TXDOLW\ VWDIlI VXSSRUW DQG UHSUHVHQW WKH &RXUW L

6HW GLVPLVVDO GRFNHWY DV QHHGHG WR UHGXFH VWDJQDQW FDVHV DQ

< KKK

$SSRLQW IRUHLJQ ODQJXDJH LOQWHUSUHWHUYV WR FOLHQWY DV QHHGHG

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
$FWXRO (VWLPIXWHV 3URMHFWH

l_
coO
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"(1721 &2817<
'"HSDUWPHQW ODJLVWUDWH &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH $VVRFLDWH -XGJH ODJLVWUDWH ZDV D QHZ GHSDUWPHQW FUHDWHG
PDJLVWUDWH VHUYLFHV IRU '"HQWRQ &RXQW\ ,Q RUGHU WR EHWWHU GHILC
WR ODJLVWUDWH &RXUW 7KH ODJLVWUDWH SHUIRUPV H[WUDGLWLRQ KH
UHTXHVWY EDLO UHGXFWLRQV DQG JUDQWLQJ RI SHUVRQDO ERQGV IRU
DOORZHG IRU XQILOHG FDVHV DQG PDJLVWUDWH IXQFWLRQV IRU XQILOHC
ODJLVWUDWH HYDOXDWHY DQG GHYHORSYV UHFRPPHQGDWLRQV IRU SUH WL
$SSRLOQWHG &RXQVHO DQG VWDWXWRU\ FKDQJHV WKDW PLJKW EH LPSRV
/HILVODWXUH DQG UHSRUW WR WKH &RPPLVVLRQHUV &RXUW UHJDUGLQJ 't

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FW X PO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< ) < )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y )2506 352&(66(6 7KH ODJLVWUDWH &RXUW FRRUGLQDWHG ZLWK WKH 'L
FUHDWHG DIWHU DUUHVW EXW SULRU WR IRUPDO ILOLQJ DQG KDV ZRUNI
7KH ODJLVWUDWH &RXUW KDV VA\VWHPDWLFDOO\ LPDJHG DQG VDYHG FRES
DQG LV LQ WKH SURFHVV RI GHYHORSLQJ D SURSRVDO IRU SURFHVVLQJ
SWWRUQH\pV 2IILFH DV ZHOO DV WKH &RXQW\ DQG 'LVWULFW &OHUNV I
FUHDWHG RU PRGLILHG WKH ODJLVWUDWHMV :DUQLQJV 2UGHUV RI &RPPL
PXOWLSOH 2FRQGLWLRQV RI ERQG® SULRU WR UHOHDVH IURP FXVWRG\
$GXOW 3UREDWLRQ IRU HQKDQFHG PRQLWRULQJ RI GHIHQGDQW FRPSOLTL

y ,03/(0(17$7,21 $1' 02',),&$7,21 2) 5,6. $66(660(17 722/
5LVN $VVHVVPHQW PHDVXUHYV DUH GHVLJQHG WR SURYLGH WKH PDJLVW
ULVN RI KDUP WR WKH FRPPXQLW\ RU OLNHOLKRRG RI UH RIITHQGLQJ ZKL
LPSOHPHQWHG D 5LVN $VVHVVPHQW SURFHVV GHVLJQHG WR HYDOXDWH
UH RITHQGLQJ LI UHOHDVHG RQ EDLO 7KH ULVN DVVHVVPHQW FXUUHQMW
VRPH DQG LV QRW D YHULILHG ULVN DVVHVVPHQW ,W KDV EHHQ FRQWL
UHVRXUFHV :KLOH ZH KDG KRSHG WR LQLWLDWH D YHULILHG ULVN DVV}
OLPLWDWLRQV JUHDWO\ KDPSHUHG RXU DELOLW\ WR IXOO\ XWLOL]H RXU
IRU GHIHQGDQWY LQ FXVWRG\ :H DUH FXUUHQWO\ UHDFKLQJ RXW WR 7H

)< %8'* (7



'(1721 &2817<
'"HSDUWPHQW ODJLVWUDWH &RXUW * / FRQWLQ

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y '(9(/230(17 2) $ 35( ),/( 0$*,675%$7( &2857 ),/,1* $1' 180%(5,1* 6<67(0
7RIHWKHU ZLWK WKH 'LVWULFW &OHUN V RIILFH WKH PDJLVWUDWH &RX
XSORDG DQG ILOH ZLWK WKH 'LVWULFW &OHUN $OWKRXJK WKHUH UHPDL
EH FRQVLVWHQWO\ SURFHVVHG ILOHG RU GLVWULEXWHG WR WKH &RXU
DFKLHYHPHQW WKLV ODVW \HDU WKLV 2IILFH KDV DJUHHG WR ILOH DOO
GLYLGHV RXU ILOLQJ SURFHVVHV EHWZHHQ 'LVWULFW DQG &RXQW\ &C
QXPEHULQJ VI\VWHP WKDW DVVLJQHG DQ 0& QXPEHU WR HDFK FDVH DG
DSSOLFDEOH GRFXPHQWYV FDQ EH XSORDGHG DQG ILOHG ZLWK WKH 'LVW
JUHDWHU ULVN RI GRFXPHQW ORVV 7KLV ILOLQJ V\VWHP FUHDWHYV D UH:

y ,03/(0(17$7,21 2) 0(17$/ +($/7+ 352&(66 7KH ODIJLVWUDWH &R}
LPSOHPHQW DOO SURFHVVHV UHTXLUHG XQGHU 7H[DV &RGH RI ¢
WKH &RGH DSSOLFDEOH WR PHQWDO KHDOWK LGHQWLILFDWLRQ
6KHULII 0+05 DQG &RXQW\ +HDOWK WR RXWOLQH SURFHVVHV
ODJLVWUDWH V 2IILFH UHFHLYHV UHSRUWYV IRUP ODZ HQIRUFHF
FXVWRG\ SUHSDUHV DQG WUDQVPLW 2UGHUV IRU (YDOXDWLRQ
HQWHUV RUGHUV IRU UHOHDVH RU WUDQVSRUW WR DQ DSSURSL
ERQG ZLWK RXW SDWLHQW FDUH ZKHQ DSSURSULDWH DQG UHFI
WKH FRXUW DQG DWWRUQH\V IRU WKH GHIHQVH DQG SURVHFXW

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWX PO (VWLPDWHYV 3URMHFWHG

*RDO  &5($7,21 '(9(/230(17 $1' ,03/(0(17$7,21 2) $ &225',1$7(" $1' 0$1$*("

,1',%(17 '()(16( &2816(/ $66,*10(17 352&(66 S5HTXHVW DYDLODEOH JUDQW IX
TXDOLILHG VWDII WR FRQGXFW LQWHUYLHZV URXWLQHO\ DQG FRQVLVWHQ
YHULI\ GHIHQGDQW SURYLGHG ILQDQFLDO LQIRUPDWLRQ FODULI\ DQG LGH
LQIRUPDWLRQ VFDQ DQG ILOH FROOHFWHG DSSOLFDWLRQV DQG SURYLGFH
RU RSWLRQV FRQFHUQLQJ DSSRLQWPHQW RI FRXQVHO IRU GHIHQGDQW V
'"HIHQVH &RRUGLQDWRUV RU FOHUNV ZLOO EH FKDUJHG ZLWK KHOSLQJ WR
UHTXHVWYV DQG RUGHUV IRU PHQWDO KHDOWK HYDOXDWLRQ DQG VFUHHQLC

$VVRFLDWH -XGJH ODJLVWUDWH +RXUV SHU ZHHN

QGLJHQW '"HQVH &RRUGLQDWRU DQG VXSSRUW VWDII
V SHU ZHHN
H

VWHG 1HZ 6
NV +RXUV S

R XU
HTX
OHU

U+

WDIl DQG 0DJLVWUDWH &RXUW
HU ZHHN

I
z

) < %8 *(7



(1721 &2817<
'HSDUWPHQW ODJLVWUDWH &RXUW * / FRQWLQ

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWX PO (VWLPDWHY 3URMHFWHG

*RDO  5(),1(0(17 2) $ 81,)250 &$6( ),/,1* 6<67(0 7+528*+ 7+( ',675,&7 &/(5.
2)),&( +LUH WUDLQ DQG GLUHFW VWDII WR FUHDWH ILOH VWRUH DQG WL
FXUUHQWO\ SODFHG RQ WKH DVVLJQHG FRXUWV VXSSRUW VHUYLFHV DQG
&RXUW LQ FUHDWLRQ DQG WUDFNLQJ RI FDVH ILOLQJ DQG VWDWXV $GGLW
FDVH IORZ PDQDJHPHQW V\VWHP LGHQWLI\ VPRRWK WUDQVLWLRQ DQG ¢
XQDVVLJQHG FULPLQDO FDVHV DQG GHYHORS D PHWKRG RI VHDPOHVVO\ !
DSSURSULDWH FRXUW RI MXULVGLFWLRQ RQFH ILOHG $GGLWLRQDO LGHQC
GHYHORSPHQW RI HOHFWURQLF FDVH PDQDJHPHQW SURFHVVHV WKURXJK
SURFHVVHV WKDW DSSHDU WR EH UHVSRQVLEOH IRU ORVW RU PLVLGHQWLI

D\ VSHQW E\ QRQ MXGLFLDO 6KHULII V
QW HPSOR\HHYV

DFK GD\ E\ FUHDWLQJ VWRULQJ RU
WUDQVIHUULQJ GRFXPHQWYV
QWH

+RXUV VSHQW L UYLHZLQJ SURFHVVLQJ YHULI\LQJ
DQG SURFHVVLQJ
*RDO 5(),1( $1' (9%/8%$7( $ 48%/,),(' 5,6. $66(660(17 ,167580(17 :KLOH WKH 0

&RXUW KDV GHYHORSHG DQG LPSOHPHQWHG D ULVN DVVHVVPHQW WRRO W
FRQVLGHUDWLRQ D GHIHQGDQW V ILQDQFLDO FLUFXPVWDQFHV 35,25 WR V
DVVHVV SRWHQWLDOO\ GDQJHURXV GHIHQGDQWYV LW LV RXU JRDO WR DO\
EDLO LV GHWHUPLQHG )XUWKHU WKH FXUUHQW ULVN DVVHVVPHQW LQVW]
UHFHLYH D YHULILHG VWDWXV EHIRUH LW ZLOO PHHW PDQ\ RI WKH FXUUHC
WKH JRDO RI WKH ODJLVWUDWH &RXUW WR DVVHVV HYHU\ GHIHQGDQW LQ
RUGHU WR GR VR WKH ODJLVWUDWH &RXUW PXVW EH VWDIIHG E\ D SHUVR(
VWDIIHG IRU ZHHNHQGY DQG KROLGD\V LQ DGGLWLRQ WR LWV FXUUHQW ZH

1XPEHU RI '"HIHQGDQWYV $VVHVVHG 3ULRU WR 6HWWLQJ
%RQG

BHUVRQDO ,QWHUYLHZV &RQGXFWHG E\ 4XDOLIL&G9,’
$VVHVVPHQW 2IILFHU WR 9HULI\ $QVZHUV DQG
,QIRUPDWLRQ 7KLV ZLOO RQO\ EH SRVVLEOH LI D
SRVLWLRQ IRU D 5LVN $VVHVVPHQW $GPLQLVWUDWRU LV

DSSURYHG DV UHTXHVWHG LQ WKH EXGJHW 2XU
FXUUHQW SURFHVV IRU KDV EHHQ JUHDWO\
LPSDFWHG E\ QR FRQWDFW UHTXLUHPHQWY GXH WR
&29,' +RZHYHU UHO\LQJ SULPDULO\ RQ

FULPLQDO KLVWRU\ DQG GRFXPHQWY SURYLGHG DW WLPH
RI DUUHVW EXW ZLWK QR UHOHYDQW LQIRUPDWLRQ
GHULYHG IURP GHIHQGDQW LQWHUYLHZV RU DQVZHUYV
3HUVRQVY 5HOHDVHG RQ SHUVRQDO ERQG RU GHWDLQHG
ZLWKRXW ERQG :KR ZRXOG RWKHUZLVH EH LQHOLJLEOH
ZLWKRXW DVVHVVPHQW LQVWUXPHQW

)< %8 *(7



'"(1721 &2817<
'"HSDUWPHQW VW 'LVWULFW &RXUW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH VW 'LVWULFW &RXUW LV UHVSRQVLEOH IRU SURYLGLQJ D IRUXP IRU
'LVWULFW &RXUWV KDYH RULJLQDO MXULVGLFWLRQ LQ DOO IHORQ\ FULPLC
FRQWHVW FDVHV FLYLO PDWWHUV LQ ZKLFK WKH DPRXQW LQ FRQWURYHU
QRW SODFHG LQ DQRWKHU WULDO FRXUW 7KH &RXUW LV UHTXLUHG WR G
GHFUHDVH WKH GHOD\ LQ JHWWLQJ FDVHV WR WULDO (DFK -XGJH LV HOH
FRXUW ZLOO EHJLQ RQ -DQXDU\

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y 7KLV FRXUW ZLOO EHJLQ RQ -DQXDU\
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXYRO (VWLPIXWHV 3URMHFWHG

HDIDLU MXVWLFH VA\VWHP WR WKH F
\ WR SURYLGH MXVWLFH DV
XFH WKH QXPEHU RI FDVHV |

) < %8'* (7
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'HSDUWPHQW &RXQW\ &ULPLQDO &RXUW x|

'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &ULPLQDO &RXUW KDQGOHY DOO FULPLQDO PLVGHPHDAQ
'LVWULFW &RXUW LQ FDVHV DULVLQJ XQGHU 7LWOH Rl WKH 3HQ!
SODFH RI WKH &RQVWLWXWLRQDO &RXQW\ &RXUW IRU &0DVV $ DQ(
\HDU WHUP E\ WKH YRWHUV RI '"HQWRQ &RXQW\

),1$1&,%/ 75(1'6
%XGJHW &DWHJRU\ )< $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQYV
&DSLWDO
7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

$ELGH E\ HQIRUFH DQG SUHVHUYH SURWHFW DQG GHIHQG WKH

,QFUHDVH PRQLWRULQJ RI FDVHV ZLWK VWURQJHVW GDQJHU WR
,QFUHDVH HIILFLHQF\ RI GRFNHW E\ VHWWLQJ EDFNXS FDVHV RQ
,QFUHDVH HIILFLHQF\ RI WKH SOHD GRFNHW E\ XWLOL]JLQJ VWUH

,PSURYH WKH VSHHG LQ ZKLFK FDVHV DUH GLVSRVHG WKURXJK
WULDO DQQRXQFHPHQW GRFNHW

<K K K K

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPXWHV 3URMHFWHG
*RDO 'LVSRVH RI DOO FDVHV LQ D SURPSW IDLU DQG HIILFLHQW PDQQHU

&DVHV GLVSRVHG
- XU\ wuLDOV
1HZ FDVHV ILOHG LQFOXGLQJ ORWLRQ WR 5HYRNH

*RDOHHS MXU\ WULDO ZDLWLQJ SHULRG WR D PLQLPXP

$YHUDJH WLPH IURP WKH UHTXHVW RIZHHNW 7ULDZAHMNWWLQJZHHNYV
E\ WKH DWWRUQH\ WR WKH DFWXDO -XU\ 7ULDO GDWH UHFHLYHG

) < %8'*(7
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'"HSDUWPHQW &RXQW\ &RXUW DW /DZ  &LYLO */

'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &RXUW DW /DZ &LYLO &RXUW ZDV DSSURYHG GXULQJ WKH OH
WKH 7H[DV *RYHUQPHQW &RGH (IIHFWLYH 0D\ 7KH 3UREDWH &RXUW
&RXUW DW /DZ &LYLO &RXUW DOO FLYLO MXULVGLFWLRQ RWKHU WKDQ ¢
HPLQHQW GRPDLQ FDVHV $V RI 0D\ RULJLQDO ILOLQJV RI FLYLO PD\
Rl WKH 3HDFH DSSHDOV RFFXSDWLRQDO GULYHU OLFHQVHV PLVGHPHDQ
DSSOLFDWLRQV E\ 2UGHU RI WKH &RXQW)\ -XGJH DUH ILOHG (DFK -XGJH L
&RXQW\

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXYPRO (VWLPDWHYV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

FRXUW FRQWLQXHV WR GHFUHDVH WKH FDVHORDG RI QRQ DFWLYH
D

R
ODVW DFWLYH HYHQW OLVWHG

7TKH FRXUW KDV LQFUHDVHG WKH QXPEHU RI MXU\ WULDO GDWHV WR FRC
7KH FRXUW KDV PDLQWDLQHG SURFHGXUHVY FRQVLVWHQW ZLWK !

7KLV FRXUW KDV WDNHQ RYHU WKH WUDIILF DSSHDO GRFNHW IRU WKH &

7KLY FRXUW KDV WDNHQ WKH UHVSRQVLELOLW\ RI VLWWLQJ IRU
WR GLVSRVLWLRQ

< K K K

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPBXWHV 3URMHFWHG
*RDO 5HGXFH WKH QXPEHU RI ERQG IRUIHLWXUH DQG RWKHU FLYLO FDVH\
&LYLO FDVHV ILOHG

&LYLO FDVHV GLVSRVHG LQFOXGLQJ ERQG IRUIHLWXUHYV
&LYLO FDVHV SHQGLQJ

) < %8 *(7



"(1721 &2817<
'"HSDUWPHQW 3UREDWH &RXUW *

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 3UREDWH &RXUW RI '"HQWRQ &RXQW\ RSHUDWHYV SXUVXDQW WR $UW !
&RGH DQG RWKHU DSSOLFDEOH ODZ 7KH &RXUW V MXULVGLFWLRQ D.
*RYHUQPHQW &RGH 6HF 6HF 7H[DV 3UREDWH &RGH DI
SUREDWHV WKH ZLOOV Rl GHFHDVHG SHUVRQV GHFODUHV WKH KHLUV R
JXDUGLDQVKLSV IRU LQFDSDFLWDWHG SHUVRQV DQG PLQRUV VXSHUYLVH
DQG DGPLQLVWHUV HPLQHQW GRPDLQ FDVHV LQLWLDWHG LQ '"HQWRQ &RXQ
7KH SUREDWH FRXUW DOVR KDV MXULVGLFWLRQ WR KHDU ODZVXLWV UHOD
DJDLQVW D SHUVRQDO UHSUHVHQWDWLYH RI D GHFHGHQW V RU ZDUG V HV
SURGXFWV OLDELOLW\ WR ILGXFLDU\ OLWLJDWLRQ WR PHGLFDO PDOSUDFW
WKH YRWHUV Rl '"HQWRQ &RXQW\

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'XULQJ )LVFDO <HDU WKH 3UREDWH &RXUW KDG DQ LOQFUHDVH LQ
WRWDO QXPEHU RI JXDUGLDQVKLS RUGHUVY DXGLWHG UHYLHZHG DQG
JXDUGLDQVKLS &RXUW 9LVLWRU 5HSRUWYV DQG &RXUW ,QYHVWLJDWRU
$WWRUQH\ ,QYHVWLIJDWRU WZR &RXUW ,QYHVWLJIJDWRUV D &RXUW 9LVL
DQG FLWL]JHQ YROXQWHHUYVY 3UREDWH &RXUW VWDII DQG YROXQWHHUYV |
ZLWK DW OHDVW KDOI FRQGXFWHG YLUWXDOO\ RQ =RRP VLQFH WKH &2
,QYHVWLIJDWRU 6DYDQQDK +DOVHOO ZKR LV D ODVWHU /LFHQVHG 6RFLD
KDYH VRFLDO ZRUN LQWHUQV YROXQWHHU ZLWK WKH &RXUW 9LVLWRU 31
E\ XVLQJ YROXQWHHUYV

y ,Q ILVFDO <HDU WKH SBUREDWH &RXUW KDG D LOQFUHDVH LQ SUREI
RI ,QYHQWRULHY DQG $SSUDLVHPHQWY ZKLFK ZHUH ILOHG UHYLHZHG I
WRWDO QXPEHU RI GRFXPHQWY SURFHVVHG E\ WKH B3UREDWH &RXUW L(
LQFUHDVH LQ FDVHV ILOHG SOHDGLQJV WR EH UHYLHZHG DQG DXGLWH
UHTXHVWLQJ D QHZ KLUH SRVLWLRQ IRU D VHFRQG $GPLQLVWUDWLYH $
KDV LPSOHPHQWHG D QHZ SDSHUOHVY TXHXH VI\VWHP ZKLFK KDV WUDQV
&RXUW VWDII

y .,Q )LVFDO <HDU WKH 3UREDWH &RXUW JXDUGLDQVKLS ,QYHVWLJEL
$OWHUQDWLYH WR JXDUGLDQVKLS LQ FDVHV DQG FORVHG WKRVH FDV
VXEVWDQWLDO FRVW VDYLQJV WR '"HQWRQ &RXQW\ LQ WKH IRUP RI FRX
&RXQW\ 0+05 *XDUGLDQVKLS 3URJUDP

) < %8'* (7



(1721 &2817<

'HSDUWPHQW 3UREDWH &RXUW * FRQWLQX
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPBXWHV 3URMHFWHG

*RDO 3URFHVV ILOHG FDVHV H[SHGLWLRXVO\ WR GLVSRVDO
SUREDWH FDVHV ILOHG QRQ PHQWDO KHDOWK

3UREDWH FDVHVY GLVSRVHG QRQ PHQWDO KHDOWK
SUREDWH KHDULQJV HIFOXGLQJ PHQWDO KHDOWK

*RDO 3URPSWO\ SURFHVYV *XDUGLDQVKLS FDVHV WR DSSRLQWPHQW DQG PF
9LVLW \%

RU
EHU RI QHZ DSSOLFDWLRQ IRU *XDUGLDQVKLS FDVHYV
HG

-
T
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UW 9LVLWYVY DQG 5HSRUWYV ZULWWHAQ
DSSURYHG
D

O 5HSRUWYV ILOHG UHYLHZHG DQG
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I1XPEHU RI PHQWDO KHDOWK KHDULQJV KHOG
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'HSDUWPHQW &RXQW\ &ULPLQDO &RXUW x|

'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &ULPLQDO &RXUW KDQGOHYV DOO FULPLQDO PLVGHPHDQRUV &O
'LVWULFW &RXUW LQ FDVHV DULVLQJ XQGHU 7LWOH Rl WKH 3HQDO &RGF
SODFH RI WKH &RQVWLWXWLRQDO &RXQW\ &RXUW IRU &0DVV $ DQG % FULF
\HDU WHUP E\ WKH YRWHUV RI '"HQWRQ &RXQW\

< K K K

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

&RQWLQXH WR ZRUN ZLWK 7\OHU 7THFKQRORJLHV WR UHVROYH LVVXHV ZI
5HYLVHG DQG XSGDWHG GLVSRVLWLRQ IRUPV

.HHS MXU\ WULDO DQQRXQFHPHQW GRFNHW QXPEHUV WR D PLQLPXP E\ Z
&RQWLQXH WR PRYH ORWLRQV WR 5HYRNH $GMXGLFDWH WR D TXLFEN UH\

.HHS -XU\ WULDO SHULRG WR D PLQLPXP
*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXYRO (VWLPIXWHV 3URMHFWHG

*RDO ODLQWDLQ VKRUW ZDLWLQJ SHULRG IRU MXU\ WULDOV

$YHUDJH QXPEHU RI GD\W WR FRPSOHWH MXU\ WULDO

$YHUDJH WLPH IURP UHTXHVW RI MXU\ WULDO VHWWLQJ WR
DFWXDO MXU\ WULDO FRXUW GDWH VHW ZHHNYV

*RDO *LYH SULRULW\ WR MXU\ WULDO VHWWLQJV

- XU\ WULDOV KHOG

*RDO 'LVSRVH RI DOO PDWWHUV SURPSWO\ HIILFLHQWO\ DQG IDLUO\

&DVHV GLVSRVHG LQ D WLPHO\ PDQQHU

&DVHV RQ GRFNHW ZLWKLQ PRQWKYV RI ILOLQJ
&DVHV GLVSRVHG

&DVHV ILOHG

)< %8'* (7
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'HSDUWPHQW &RXQW\ &ULPLQDO &RXUW x|

'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &ULPLQDO &RXUW KDQGOHY DOO FULPLQDO PLVGHPHDQ
'LVWULFW &RXUW LQ FDVHV DULVLQJ XQGHU 7LWOH Rl WKH 3HQ!
SODFH RI WKH &RQVWLWXWLRQDO &RXQW\ &RXUW IRU &0DVV $ DQ
IRU O9HWHUDQ V FRXUW UHVSRQVLELOLWLHY DV ZHOO 7KH -XGJH L\

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y &RQWLQXHG WR SURYLGH DQ DYHQXH ZKHUH GHIHQGDQWY FKDUJHG Z|
'35V DUH H[SHGLWHG WKURXJK WKH FRXUW

y 7R PDLQWDLQ WKH FXUUHQW OHYHO RI GLVSRVLWLRQV WR HI
FROQVWLWXWLRQDO ULJKWV WR D MXU\ WULDO

y 6WUHDPOLQH FRXUWURRP SURFHGXUHV WR HQVXUH HIILFLHQW DGPLQL
6\VWHP

y &RXQW\ &ULPLQDO &RXUW SUHVLGHV RYHU WKH 'HQWRQ &RX
FRRUGLQDWLRQ ZLWK WKH 'LVWULFW $WWRUQH\pV 2IILFH DQG "
HOLJLEOH TXDOLILHG DQG GHVHUYLQJ QXPEHU RI YHWHUDQV ¥
ZLOO FRQWLQXH WR PRYH DV PDQ\ RI WKH SDUWLFLSDQWYV DV S
PDLOQWDLQLQJ RXU VWURQJ UHODWLRQVKLSYV ZLWK RXU ORFDO F
&RXUW ZLOO FRQWLQXH WR LPSURYH WKH UHODWLRQVKLS EHW.
'"HSDUWPHQW 7KH &RXUW ZLOO FRQWLQXH WR PDLQWDLQ D VV
SDUWLFLSDQWY 7KH &RXUWpV XOWLPDWH JRDO LV WR EXLOG W
&RXQW\ HQVXULQJ WKDW WKH PD[LPXP QXPEHU RI YHWHUDQV VX

*RDO

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPBXWHV 3URMHFWHG
OD[LPL]H WKH QXPEHU RI YHWHUDQV VHUYHG E\ RU WKURXJK WKH 'H

9HWHUDQV VHUYHG E\ 9HWHUDQV &RXUW
9HWHUDQV VXSHUYLVHG
9HWHUDQV JUDGXDWLQJ IURP WKH &RXUW

*RDO

BURYLGH DFFHVV WR WKH FULPLQDO MXVWLFH V\VWHP H[SHGLWLR X\

FDVHV RQ GRFNHW ZLWKLQ GD\V RI ILOLQJ
-XU\ wuLDOV
&ULPLQDO FLYLO FDVHV FORVHG

) < %8'* (7
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'HSDUWPHQW &RXQW\ &ULPLQDO &RXUW x

'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &ULPLQDO &RXUW KDQGOHY DOO FULPLQDO PLVGHPHDQ
'LVWULFW &RXUW LQ FDVHV DULVLQJ XQGHU 7LWOH Rl WKH 3HQ!
SODFH RI WKH &RQVWLWXWLRQDO &RXQW\ &RXUW IRU &0ODVV $ DQ
WKLY FRXUW DOVR KDV FLYLO MXULVGLFWLRQ 7KH -XGJH LV HOHF

),1$1&,%$/ 75(1'6
%XGIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ ) < )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y &RQWLQXLQJ WKH SURFHVVHV RI ( ILOLQJ DQG OHDUQLQJ 2G\VVH\ 1DYLJ
y :RUNLQJ ZLWK WKH DWWRUQH\V DQG WKHLU VWDII IRU PDQGDWR
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXYRO (VWLPIXWHV 3URMHFWHG
*RDO ,PSOHPHQW QHZ SROLFLHV ZKLOH PDLQWDLQLQJ FXUUHQW RQHV WR
7LPH IUDPH WR DSSRLQW DWWRUQH\KIRXUVXBIB KILW® | UHIROHWWWRI UHTXH
GHIHQGDQW UHTXHVW
*RDO 'LVSRVH DQG ILOH DOO FDVHV LQ D SURPSW IDLU DQG HIILFLHQW PD
RI FULPLQDO FDVHV RQ GRFNHW ZLWKLQ PRQWKYV
OLVGHPHDQRU FDVHV ILOHG

OLVGHPHDQRU FDVHV GLVSRVHG
-XU\ 7ULDOV

) < %8'*(7



"(1721 &2817<
'HSDUWPHQW &RXQW\ &ULPLQDO &RXUW x|
'(3$570(17 $&7,9,7< '(6&5,37,21

&RXQW\ &ULPLQDO &RXUW KDQGOHV DOO FULPLQDO PLVGHPHDQRUV &O
'LVWULFW &RXUW LQ FDVHV DULVLQJ XQGHU 7LWOH RI WKH 3HQDO &RGF
SODFH Rl WKH &RQVWLWXWLRQDO &RXQW\ &RXUW IRU &0ODVV $ DQG % FUL
FRXUW KDV FLYLO MXULVGLFWLRQ DQG DOVR DVVLVWV RWKHU MXGJHV DV
RI '"HQWRQ &RXQW\

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y 6HW 3UH 7ULDO 'RFNHW EHIRUH VHWWLQJ WKH FDVH IRU -XU\ 7ULDO 7Kl
y 6HWWLQJ DOO FDVHV WKDW KDYH EHHQ ILOHG LQ &RXUW ZLWKLQ GD!

y -XGJPHQW 30HD 'RFXPHQWYVY 5HGXFHG WKH DPRXQW RI SDSHU WR PRVW
WKH DPRXQW RI WLPH LW WDNHV WR SURFHVV WKH SDSHUZRUN DV ZHO
7KLY ZLOO VDYH WKH &RXQW\ WKRXVDQGYV RI GROODUV LQ KDUG FR\

BHWWLQJ WKH 1RQ 'LVFORVXUH FDVHV ZLWKLQ GD\V RI ILOLQJ
y $ELGH E\ DQG HQIRUFH WKH &RQVWLWXWLRQ Rl WKH 8QLWHG 6 WDWHV D
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $SFWXBO (VWLPBWHYV 3URMHFWHG
*RDO O6WUHDPOLQH MXU\ WULDO VHWWLQJY LQ RUGHU WR PDNH VHUYLFH |
7LPH UHTXLUHG WR SLFN MXURUV IRU KRIXYVYFH KRXUV KRXUV
$YHUDJH WLPH IRU MXU\ WULDO GD\ GD\ GD\

-XU\ 7ULDOV

*
Py
O
O
I
<
.
O
Py
wn

WHDP RI FULPLQDO MXVWLFH SURIHVVLRQDOV ZKR ZRUN

\ DFFRXQWDELOLW\ UHGXFH UHFLGLYLVP
W\ VDIHW\ DQG HQFRXUDJH SRVLWLYH

OLIHVW\OH IRU ":, RIIHQGHUV
WLYLW\

&DVHV ILOHG

&DVHV GLVSRVHG

RI FULPLQDO FDVHV RQ GRFNHW ZLWKLQ PRQWKYV

) < %8 *(7
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'HSDUWPHQW 'LVWULFW &OHUN * /
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7KH 'LVWULFW &OHUN V 2IILFH LV UHVSRQVLEOH IRU DOO WKH FLYLO FULP
WKH OHJDO FXVWRGLDQ RI UHFRUGV IRU WKH ODJLVWUDWH &RXUW 7KLV
FDVHV FROOHFWLQJ IHHV LVVXLQJ FLWDWLRQV ZULWYV DQG ZDUUDQWYV

DVVLVWLQJ WKH SXEOLF ZLWK UHFRUG VHDUFKHY DQG PDLQWDLQLQJ WKH
LV UHJLVWUDU UHFRUGHU DQG FXVWRGLDQ RI DOO FRXUW SOHDGLQJV L(
DQ\ FLYLO RU FULPLQDO GLVWULFW FRXUW 7KH 'LVWULFW &OHUN LV HOHF

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ ) < )< )<
1R RI )X0O0 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y W KDV SURYHQ FKDOOHQJLQJ WR UHYLHZ ROG SURFHVVHY DQG SROLFL
UHYLHZ HYDOXDWLRQ DQG DVVHVVPHQW RI WKH QHHGV RI WKH 'HSDUW
PHWKRG DUH XVHG $GGLWLRQDOO\ WKH ZHLJKW RI ILQDQFLDO UHVWU
WRZDUGV XSJUDGLQJ D GLODSLGDWHG RIILFH

y 7KH 'LVWULFW &OHUN KDV UHFHLYHG D WUHPHQGRXYV DPRXQW RI VXSSH
DFFRPSOLVKPHQW IHOW DV WKH\ KDYH EHHQ VR YHU\ JHQHURXV ZLWK W
'LVWULFW &OHUN WR FRQWLQXH WR EXLOG WKRVH UHODWLRQVKLSV ZKI
6\VWHP

y 8QGHUVWDIILQJ KDV FRQWLQXHG WR EH D GHWULPHQW WR GHSDUWPH
GDPDJLQJ WR RIILFH PRUDOH DQG WKH ZRUNORDG RIWHQ WDNHV D WRC(
&RXUW RQ 6HSWHPEHU ZKLFK ZLOO IXUWKHU VWUDLQ UHVRXUFH\
FRXQWLHV RI VLPLODU VL]H ZLWK FRPSDUDEOH QXPEHU RI FRXUWV VHI
FRXQWLHY PDLQWDLQHG DQ RYHUDOO VWDII DYHUDJH RI HPSOR\HHV &
&OHUN V RIILFH KDV D WRWDO RI HPSOR\HHV SRVLWLRQV LQ ILVFDO \
GXWLHV GR QRW RYHUODS ZLWK WKH PDLQ RIILFH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPIXWHV 3URMHFWHG

*RDO 7R FRQWLQXH VHQ LQJ ZLWKKROGLQJ RUGHUV WR WKH 7H[DV "HSDU\
FRVWY IURP FRQYLFWHG IHORQ\ GHIHQGDQWYV

&RXUW FRVWYV FROOHFWHG IURP 7'&- LQPDWHYV

*RDO 7R FRQWLQXH WR VHUYH RXU JURZLQJ SXEOLF DQG JURZLQJ FRXUWYV

XPEHU RI QHZ "'LVWULFW &RXUW &LYLO )DPLO\ DQG
LPLQDO &DVHV DFWLRQV ILOHG

U
XPEHU RI QHZ ODJLVWUDWH &RXUW &ULPLQDO &DVHV
F

1
&
1
D LRQV ILOHG

) < %8'* (7
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7KLV ZLOO EH D QHZ 6WDWXWRU\ &RXQW\ &RXUW WKDW ZLOO EHJLQ RQ -DQ
),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y 7KLV ZLOO EH D QHZ 6WDWXWRU\ &RXQW\ &RXUW WKDW ZLOO EHJLQ RQ -

) < %8'* (7
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'HSDUWPHQW &RXQW\ &RXUW $GPLQLVWUDWRU * /
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7KLY GHSDUWPHQW LV UHVSRQVLEOH IRU SHUIRUPLQJ FOHULFDO DGPLQLYV
WKH '"HQWRQ &RXQW\ VWDWXWRU\ FRXUWYV VA\VWHP -XYHQLOH %RDUG -XYF
PDJLVWUDWH DQG DVVLVWV ZLWK IXQFWLRQV RI WKH 9HWHUDQV DQG ":

6SHFLDOLVW ZKR DVVLVWYV DOO FRXQW\ FULPLQDO FRXUW MXGJHV ZLWK G
)DLU 'HIHQVH $FW 7KH RIILFH ZRUNV DV D OLDLVRQ IRU WKH FRXUW D
HPSOR\HHV
),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXYBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R Rl 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y JRU -XYHQLOH %RDUG $WWHQGHG PHHWLQJV DQG FUHDWHG D
SURFHVVLQJ RIILFHV 5HVROXWLRQV $OVR UHGXFHG WKH DPRX
WKDQ D SULQWHG FRS\ 7KH PLQXWHV DUH QRZ VHQW YLD HPDLC

y JRU ,QGLJHQFH 'HIHQVH /RZHUHG WKH FRVW IRU 6WDWXWRU\ &RXQW\ &
LQ 2G\VVH\ IRU )5,V )LQGLQJ 5HJDUGLQJ ,QGLJHQFH 7KLV HOLPLQDWH
WR RQH WKDW FDQ EH SULQWHG DV QHHGHG E\ WKH &RXUW ORVW RI WK

DQG WKH LGHD KDV EHHQ SUHVHQWHG WR WKH -XYHQLOH &RXUW (OLPL
JUHDWO\

y JRU 7THFKQRORJ\ :RUNHG ZLWK ,7 WR VHWXS FUHDWH PXOWLSOH UHSH
2G\VVH\ UHOHDVHV DWWHQGHG PXOWLSOH WUDLQLQJY UHJDUGLQJ IRUF
WR PDNH LW PRUH XVHU IULHQGO\ IRU WKH FRXQW\ MXGJHV DQG DWW
1DYLJDWRU UHOHDVH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPIXWHV 3URMHFWHG
*RDO 3UHSDUH IRU QHZ RQ OLQH UHSRUWLQJ PHWKRG IRU DWWRUQH\V RQ
DWWRUQH\V FRPSOHWLQJ UHSRUW RQ OLQH

7TRWDO QXPEHU RI UHTXHVWV IRU FRXUW DSSRLOQWHG
DWWRUQH\V IRU DOO ILOHG PLVGHPHDQRUV QR ORQJHU
WUDFNLQJ XQILOHG FDVHV

*RDO ,QVWLWXWH PRUH HIILFLHQW ZD\V WR SHUIRUP GDLO\ GXWLHV XVLQ
.HHS $WWRUQH\ ILUP XSGDWHV LQ 2G\VVH\

/IHDUQ 7H[)LOH DQG VKDUH LQIRUPDWEGRVXHVK RRKONNHV FODVVHV
DGPLQLVWUDWRUYV

)< %8 *(7
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'"HSDUWPHQW -XVWLFH RI WKH 3HDFH 3UHFLQFW *
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-XVWLFH RI WKH 3HDFH FRXUWYV KDYH RULJLQDO MXULVGLFWLRQ RYHU &GC
FODLPV FDVHV ZKHUH WKH DPRXQW LQ FRQWURYHUV\ GRHV QRW H[FHHG
HYLFWLRQ VXLWV DQG ZULWV RI UH HQWU\ 7KH -XVWLFH RI WKH 3HDFH
FRQGXFWY YDULRXYV DGPLQLVWUDWLYH DQG PDJLVWUDWH KHDULQJV FRO(
WKH -XVWLFH Rl WKH 3HDFH SHUIRUPVY EDLO VHWWLQJY DQG DUUDLJQPHQV
RI VWROHQ SURSHUW\ DQG LOOHJDOO\ WRZHG YHKLFOH KHDULQJV -XVWL
&RXQW\ YRWHUYV

),1$1&,%$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y :H KDYH IRXU QHZ &OHUNV DQG D QHZ &KLHI &OHUN $V D UHVXOW
GLVDGYDQWDJH GXH WR WKH IDFW WKDW HYHQ QRZ ZH DUH VWLOO LQ V
ZRUNHG SURFHVY ROG FDVHV DQG SXWWLQJ WKHP RQ WKH GRFNHW W
DUH \HDUV EHKLQG :H QHHG DOO WKH VXSSRUW ZH FDQ JHW DW -3 ZLW

y 7TKH QXPEHU RI ERWK QHZ DQG VXEVHTXHQW ILOLQJV WKURXJK ( ILOH K
IXOO WLPH FOHUN WR ZRUN WKURXJK QHZ ILOLQJY ,W WDNHV RQH FOHU

y 7TKH &RQVWDEOHV 2IILFH KDV EHHQ ZRUNLQJ GLOLJHQWO\ LQ ORFDWLQJ
RXU FRXUW 7KLV KDV QRW RQO\ KHOSHG LQFUHDVH RXU UHYHQXH EXW

y &URVV WUDLQLQJ DOO HPSOR\HHV LQ DOO DUHDV RI WKH RIILFH LV VOR
DWWHQWLRQ WR GHWDLO WKDW LV UHTXLUHG DQG WKH XQGHUVWDQGLC

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG
*RDO 'HFUHDVH EDFNORJ Rl ROGHU SHQGLQJ &LYLO DQG &ULPLQDO FDVHV
1HZ &ULPLQDO &DVHV ILOHG
&ULPLQDO &DVHV GLVSRVHG
1HZ &LYLO &DVHV ILOHG
&LYLO &DVHV GLVSRVHG
*RDO ,QFUHDVH HPSOR\HH WUDLQLQJ LQ KRXUV
7H[DV -XVWLFH &RXUW 7UDLQLQJ &HQWHU WUDLQLQJ
ODVWHU &OHUN &HUWLILFDWLRQ

*RDAVSRVLWLRQ RI WKH EDFNORJ RI ROGHU SHQGLQJ &LYLO FDVHYV
'LVSRVLWLRQ RI &LYLO FDVHYV

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW -XVWLFH RI WKH 3HDFH 3UHFLQFW x
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-XVWLFH RI WKH 3HDFH FRXUWY KDYH RULJLQDO MXULVGLFWLRQ RYHU &C
FODLPV FDVHV ZKHUH WKH DPRXQW LQ FRQWURYHUV\ GRHV QRW H[FHHG
HYLFWLRQ VXLWVY DQG ZULWV RI UH HQWU\ 7KH -XVWLFH RI WKH 3HDFH
FRQGXFWY YDULRXY DGPLQLVWUDWLYH DQG PDJLVWUDWH KHDULQJV FROC(
WKH -XVWLFH RI WKH 3HDFH SHUIRUPY EDLO VHWWLQJY DQG DUUDLJQPHQV
RI VWROHQ SURSHUW\ DQG LOOHJDOO\ WRZHG YHKLFOH KHDULQJV -XVWL
&RXQW\ YRWHUV

), 1$1&,%/ 75(1'6

%XGIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y ORGULD RQOLQH GLVSXWH UHVROXWLRQ ZDV ODXQFKHG DQG KDV UHGXF
WR FDVHV JHWWLQJ VHWWOHG SULRU WR WULDO 7KLV WRRO KDV JLYH
ZLWK WKH SODLQWLIIpuV DWWRUQH\V GXH WR WKH VWHS E\ VWHS DSSURI

y :LWK WKH GLVDVWHU GHFODUDWLRQ GXH WR WKH &29,' YLUXV WKH
FRQGXFWHG DQ LQ SHUVRQ KHDULQJ VLQFH ODUFK $00 GRFNHWYV DL
DSSOLFDWLRQ ZLWK DQ DFFRXQW SURYLGHG E\ WKH 2IILFH RI &RXUW $
-XVWLFH &RXUWV WKH DELOLW\ WR KDYH LQ SHUVRQ KHDULQJV LQ ODUF
WR KROG UHPRWH KHDULQJV 7KLV RIILFH ZLOO FRQWLQXH WR FRQGXFW

y 7KH -3 &RXUW ZDV VXFFHVVIXOO\ DEOH WR HOLPLQDWH LWV FULPLQDO
WKH &29," SDQGHPLF LQ 'HFHPEHU

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPBXWHV 3URMHFWHG

*RDO RUN ZLWK WKH &RQVWDEOH V 2IILFH WR SURFHVYVY DQG GLVSRVH RI
:DUUDQWYV LVVXHG

*RDO &RQWLQXH WR WUDFN 7UDIILF &LWDWLRQV PRUH HIITHFWLYHO\
&ULPLQDO DQG 1RQ 7UDIILF &LWDWLRQV ILOHG
7TUDIILF &LWDWLRQV
-XYHQLOH 7UDIILF DQG 1RQ 7UDIILF

*RDO &RQWLQXH WR WUDFN FODLPV FDVHV PRUH PRUH SURILFLHQWO\
/IDQGORUG 7HQDQW &DVHV )LOHG
'HEW &ODLPV 6PDOO &ODLPV
7UXDQW &RQGXFW &DVHV
)< %8'*(7
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-XVWLFH RI WKH 3HDFH FRXUWYV KDYH RULJLQDO MXULVGLFWLRQ RYHU &GC
FODLPV FDVHV ZKHUH WKH DPRXQW LQ FRQWURYHUV\ GRHV QRW H[FHHG
HYLFWLRQ VXLWV DQG ZULWV RI UH HQWU\ 7KH -XVWLFH RI WKH 3HDFH
FRQGXFWY YDULRXYV DGPLQLVWUDWLYH DQG PDJLVWUDWH KHDULQJV FRO(
WKH -XVWLFH Rl WKH 3HDFH SHUIRUPVY EDLO VHWWLQJY DQG DUUDLJQPHQV
RI VWROHQ SURSHUW\ DQG LOOHJDOO\ WRZHG YHKLFOH KHDULQJV -XVWL
&RXQW\ YRWHUYV

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXYBO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

=
Py

PSURYH FXVWRPHU VHUYLFH DQG RIILFH HIILFLHQF\
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG

*RDO &KLHI &OHUN WR WDNH ODVWHU &RXUW &OHUN FHUWLILFDWLRQ GXUL
WDNH WKH ODVWHU &RXUW &OHUN FHUWLILFDWLRQ WKH IROORZLQJ HGXFD)
+DYH &KLHI DQG 6HQLRU &OH
FHUWLILFDWLRQ DQG JHW UH

*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU
&ULPLQDO &DVHV ILOHG WUXDQF\ LQFOXGHG
&LYLO &DVHV ILOHG

-XYHQLOH &DVHV ILOHG XQGHU WUDIILF QRQ
WUDIILF

*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU
&ULPLQDO 7ULDOV
&LYLO 7ULDOV
-XU\ 7ULDOV
$GPLQLVWUDWLYH +HDULQJV '/ 6XVSHQVLRQ +HDULQJV
7RWDO :DUUDQWVY LVVXHG
) < %8'*(7
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'(3$570(17 $&7,9,7< '(6&5,37,21

-XVWLFH RI WKH 3HDFH FRXUWY KDYH RULJLQDO MXULVGLFWLRQ RYHU &C
FODLPVY FDVHV ZKHUH WKH DPRXQW LQ FRQWURYHUV\ GRHV QRW H[FHHG
HYLFWLRQ VXLWVY DQG ZULWV RI UH HQWU\ 7KH -XVWLFH RI WKH 3HDFH
FRQGXFWY YDULRXV DGPLQLVWUDWLYH DQG PDJLVWUDWH KHDULQJV FRO(
WKH -XVWLFH RI WKH 3HDFH SHUIRUPY EDLO VHWWLQJY DQG DUUDLJIJQPHQV
RI VWROHQ SURSHUW\ DQG LOOHJDOO\ WRZHG YHKLFOH KHDULQJV -XVWL
&RXQW\ YRWHUV

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y /ILNH HYHU\RQH -3 FRQWLQXHV WR IDFH FKDOOHQJHV IURP WKH &29,
GHFLVLRQV ZHUH PDGH ZLWK FRQVWDQWO\ HYROYLQJ LQIRUPDWLRQ 7K
VKRUWDJHV WKDW UHVXOWHG IURP NHHSLQJ PRVW FOHUNV DW KRPH HD
FRQWLQXHG WR ZRUN DW WKH FRXUW WKURXJKRXW DQG ZHUH DYDLODE
RI UHHQWU\ UHWULHYDO RUGHUV DV ZHOO DV DQ\ RWKHU FRXUW EXVLC(

y 7ZHQW\ IRXU RI WKH WKLUW\ VL[ (PHUJHQF\ 2UGHUV LVVXHG WR GDWH E
FRXUW KDV DOVR KDG WR IROORZ QXPHURXV JXLGDQFH XSGDWHYV IURP
FUHDWHG DQG XSGDWHG -3 7THPSRUDU\ *XLGHOLQHV 7KH &RXQW\uV 'LV
QHZ RITHQVH ZLWKLQ RXU FRXUWpV MXULVGLFWLRQ ODQ\ GHDGOLQHV R
EHHQ FKDQJHG RYHU DQG RYHU 6LJQLILFDQW DOWHUDWLRQV WR SURF
WKH VWDWH EDQ RQ HYLFWLRQV &'& (YLFWLRQ ORUDWRULXP &%$5(6 $F
UHVWULFWLRQVY RQ FHUWDLQ FRQVXPHU GHEW SURFHHGLQJV $W WLPH
VKRUW OLNH DOO FRXUWV LQ 7H[DV ZH KDYH EHFRPH DFFXVWRPHG WR
LPSOHPHQWDWLRQ RI QHZ SURFHGXUHYV

y 'XH WR &29,' WULDOV DQG KHDULQJYVY DUH FRQGXFWHG XVLQJ =RRP
6HUYLFHV ZH ERXJKW D WULSRG DQG VHW XS DQ HQYLURQPHQW IRU S
SXEOLF DFFHVV &KDOOHQJHV LQFOXGH DGGLWLRQDO ZRUNORDG WI

LPPHGLDWHO\ DIWHUZDUG DGG =RRP LQIRUPDWLRQ WR QRWLFHV VHQC
HIKLELWY VXEPLWWHG LQ YDULRXV ILOH IRUPDWY WKDW PXVW EH FRQ)
LVVXHV VXFK DV SDUWLHV EHLQJ XQDEOH WR KHDU EH KHDUG EH X
EDFNJURXQG ZDQLQJ RI FRXUWURRP GHFRUXP QHFHVVLW\ IRU SDU

OLPLWHG KXPDQ LQWHUDFWLRQ DQG RWKHU YLVXDO FRPPXQLFDWLF
FRQQHFWLYLW\ DQG PXVW FDOO LQ OHDYLQJ WKHP XQDEOH WR VHH RU

) < %8'* (7



'(1721 &2817<
'HSDUWPHQW -XVWLFH RI WKH 3HDFH 3UHFLQFW *
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $SFWXBO (VWLPBWHYV 3URMHFWHG
*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU

+HDULQJV 7ULDOYV

$GPLQ &LYLO $SSHDOV
&ULPLQDO 7UDIILF $SSHDOV

*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU
$GPLQ &LYLO &DVHV )LOHG

&ULPLQDO 7UDIILF &DVHYV )LO
:DUUDQWY ,VVXHG $00 7\SH)\

*RDO $OVR LQ IXUWKHUDQFH RI RXU HIILFLHQF\ RXU JRDO LV WR LPSURY|
'"HQWRQ &RXQW\ LQ VHUYLFH FODVV KRXUV DWWHQGHG

7-&7& 6HPLQDU DQG -XGJH &/(
&OHUN &HUWLILFDWLRQ DQG RU ODVWHU &OHUN &HUWLILFDWLRQ

) < %8 *(7



"(1721 &2817<
'HSDUWPHQW -XVWLFH Rl WKH 3HDFH 3UHFLQFW x|
'(3$570(17 $&7,9,7< '(6&5,37,21

-XVWLFH RI WKH 3HDFH FRXUWYV KDYH RULJLQDO MXULVGLFWLRQ RYHU &C
FODLPV FDVHV ZKHUH WKH DPRXQW LQ FRQWURYHUV\ GRHV QRW H[FHHG
HYLFWLRQ VXLWV DQG ZULWV RI UH HQWU\ 7KH -XVWLFH RI WKH 3HDFH
FRQGXFWY YDULRXY DGPLQLVWUDWLYH DQG PDJLVWUDWH KHDULQJV FROC(
WKH -XVWLFH RI WKH 3HDFH SHUIRUPY EDLO VHWWLQJY DQG DUUDLJQPHQV
RI VWROHQ SURSHUW\ DQG LOOHJDOO\ WRZHG YHKLFOH KHDULQJV -XVWL
&RXQW\ YRWHUV

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y -3 KDV D EDFNORJ RI DOO FDVHV &ULPLQDO DQG &LYLO GXH WR &29,
KHDULQJV DW WKLV WLPH

y -3 KDV KDG D GLIILFXOW FKDOOHQJH ZLWK WUDLQLQJ QHZ HPSOR\HHYV .

y (ILOLQJ RI FLYLO FDVHV KDV LQFUHDVHG UHVXOWLQJ LQ FKDOOHQJL
RI ZRUNORDG 7KH -XULVGLFWLRQDO /LPLW IRU WKH -3 &RXUWYV ZDV LQF

y &RQWLQXHG LPSOHPHQWDWLRQ Rl HOHFWURQLF ILOLQJ H)LOH IRU &LY!

*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG
*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU
&ULPLQDO 7UDIILF
IDQGORUG 7THQDQW
&ULPLQDO 1RQ 7UDIILF
‘DUUDQWYV ,VVXHG

*RDO ,PSURYH WKH -XVWLFH RI WKH 3HDFH 3UHFLQFW ZHEVLWH LQ RUGH
IRU WKH FLWL]HQV

SURYLGH OLQNV WR YDU V VWDWH RU JRYHUQPHQW

ZHEVLWH U F

D
V WKDW PD\ S
Vv

LRX
RYLGH DVVLVWDAQ
%YURDGHQ WKH WRSLF L

HWR WKH FLWL]JHQV
R Y

QIRUPDWLRQ SURYLGHG RQ WKH

N
T

L
VV WUDLQ QHZ HPSOR\HHV WR PD[LPL]H VWDII V SRWHQWLDO

5RWDWH GXWLHV WR EURDGH
H[SHULHQFH RI WKH QHZ HPS

)< %8 *(7



'"(1721 &2817<
'"HSDUWPHQW -XVWLFH RI WKH 3HDFH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

-XVWLFH RI WKH 3HDFH FRXUWYV KDYH RULJLQDO MXULVGLFWLRQ RYHU &GC
FODLPV FDVHV ZKHUH WKH DPRXQW LQ FRQWURYHUV\ GRHV QRW H[FHHG
HYLFWLRQ VXLWV DQG ZULWV RI UH HQWU\ 7KH -XVWLFH RI WKH 3HDFH
FRQGXFWY YDULRXVY DGPLQLVWUDWLYH DQG PDIJLVWUDWH KHDULQJVY FRO(
WKH -XVWLFH RI WKH 3HDFH SHUIRUPY EDLO VHWWLQJY DQG DUUDLJQPHQV
RI VWROHQ SURSHUW\ DQG LOOHJDOO\ WRZHG YHKLFOH KHDULQJV -XVWL
&RXQW\ YRWHUV

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y &+$//(1*( 7KH &29, SDQGHPLF FDXVHG PDQ\ FKDOOHQJHV IRU WKH FF
SUHWULDO KHDULQJV ZLWK WKH $VVLVWDQW 'LVWULFW $WWRUQH\ UHP
SOHD DJUHHPHQWYV :H FDPH XS ZLWK D ZD\ WR KROG WKH SUHWULDO P|
&RXQW)\ ZDV DEOH WR REWDLQ 'RFX6LJQ $FFRXQWV ZKLFK HQDEOHG XV \

y $&&203/,6+0(17 'XULQJ WKH &29," ZH RSHUDWHG RQ D URWDWLQJ VFKI
SUHYHQW DQG OLPLW WKH VSUHDG RI WKH YLUXV 2QH RI RXU VWDII PH
VFKHGXOH WKH HQWLUH VWDII ZDV QRW H[SRVHG DQG QR RQH HOVH LQ
WKH RIILFH RSHQ WR DVVLVW WKH SXEOLF

y $&&203/,6+0(17 7KH FOHUNV KDYH FRQWLQXHG WR EH FURVV WUDLQHG
SXEOLF 'XULQJ WKH &RYLG SDQGHPLF WKH FRXUW RSHUDWHG RQ D UR
SXEOLF DQG VWDII $00 FOHUNV KDYH QRZ EHHQ WUDLQHG VXIILEFELHQW
ZHUH VHYHUDO WLPHV ZKHUH WKLV HQDEOHG XV WR FRQWLQXH WR EH F
GXULQJ EXVLQHVV KRXUV GXULQJ WKH URWDWLQJ VFKHGXOH

y &+$//(1*( 7KHUH KDV EHHQ DQ VLJQLILFDQW LQFUHDVH LQ WKH QHHG IR
LQWHUSUHWHU EXGJHW 7KHUH LV QR ZD\ IRU WKH FRXUW WR NQRZ RU
\HDU EXW PXVW SURYLGH WKHP DV UHTXLUHG E\ VWDWXWH :H ZHUH C
$GPLQLVWUDWLYH 6XSSOLHV WR FRYHU WKRVH FRVWYV

*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXYRO (VWLPIXWHV 3URMHFWHG
*RDO 8SGDWH DOO &OHUN 3URFHGXUHV WR LQFOXGH WKH QHZ HOHFWURQL
&RPSOHWH WKH &ULPLQDO 3URFHGXUHYV
&RPSOHWH WKH &LYLO 3URFHGXUHV
)< %8'* (7



'(1721 &2817<
'HSDUWPHQW -XVWLFH RI WKH 3HDFH 3UHFLQFW *
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPDBXWHV 3URMHFWHG

*RDO &RQWLQXH WR WUDFN DSSHDOV DQG DSSOLFDWLRQV SUHSDUHG IRU

&LYLO &DVH )LOLQJV

&ULPLQDO &DVH )LOLQJV

6KRZ &DXVH +HDULQJV +HOG

*RDO &RQWLQXH WR H[SDQG WKH &0OHUNV NQRZOHGJH RI -XVWLFH &RXUW:'

$WWHQG ([SHULHQFHG &0OHUN 6HPLQDU SURYLGHG E\

7TH[DV -XVWLFH &RXUW 7UDLQLQJ &HQWHU FOHUNYV
$WWHQG 1HZ &OHUN 6HPLQDU SURYLGHG E\ 7H[DV

-XVWLFH &RXUW 7UDLQLQJ &HQWHU FOHUN FOHUNYV
$WWHQG /HILVODWLYH 8SGDWH 7UDLQLQJ SURYLGHOE ENYV

7TH[DV -XVWLFH &RXUW 7UDLQLQJ &HQWHU

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW 9HWHUDQV &RXUW *UDQW * /
'"(3$570(17 $&7,9,7< '(6&5,37,21

7KH SXUSRVH RI WKLV JUDQW LV WR LGHQWLI\ KRQRUDEO\ GLVFKDUJHG YH
ZKLFK PD\ EH H[SHGLWHG WKURXJK WKH V\VWHP DQG XOWLPDWHO\ GLYH
WKURXJK WKH XVH RI DOWHUQDWLYH VHQWHQFLQJ SUDFWLFHV VXSSRUWH
$GPLQLVWUDWLRQ DQG RWKHU DJHQFLHYV 7KH SURJUDP ZLOO WDUJHW
GLVFKDUJHG YHWHUDQV FKDUJHG ZLWK PLVGHPHDQRUV RU ORZ OHYHO IF
SDUWLFLSDQWY DUH DOORZHG WR FRPSOHWH D PRQWK FRXUW VXSHUYI
DIWHU WKHLU DUUHVW DQG DUH UHIHUUHG WR WKH SURJUDP 7TKH JUDQW
EXGJHW ZLOO EH DPHQGHG RQFH WKH DFWXDO DZDUG LV DFFHSWHG

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y 7KH '"HQWRQ &RXQW\ 9HWHUDQV &RXUW KDV EHHQ DGGHG WR WKLV FRX
‘H DUH FRQVWDQWO\ VHHNLQJ LPSURYHPHQWY WR DGGUHVV WKH HYHU
WUHDWPHQW WHDP PHPEHUV DWWHQG HGXFDWLRQDO SURJUDPV WR PI
HQVXUH WKH\ XQGHUVWDQG KRZ WR EHWWHU VHUYH WKH LVVXHV DIIHFW
y 7KH &RXUW UHTXLUHV DOO RI RXU SDUWLFLSDQWY WR KDYH D PHQWRU
VSHFLDOO\ WUDLQHG PHQWRUV DUH DEOH WR VKDUH FRPPRQ FRPEDW G
RI WKHLU SHUVRQQHO PHGLFDO FRQGLWLRQV XQLTXH RQO\ WR WKHP
UHDGMXVWPHQW EDFN LQWR FLYLOLDQ VRFLHW\
y 7KH &RXUW SURYLGHV WUDLQHG SURIHVVLRQDOV WR DVVLVW RXU YHWH
ILQDQFHV PHGLFDO FRQGLWLRQV MREV GLVDELOLW\ FODLPV HGXFDW!|
y 7KH &RXUW DOVR QHWZRUNV ZLWK RXU ORFDO FRPPXQLW\ DIJHQFLHV SL
DOO UHVRXUFHV WKH\ PD\ UHTXLUH
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXYRO (VWLPDWHY 3URMHFWHG
*RDO 7R LGHQWLI\ WKRVH KRQRUDEOH GLVFKDUJHG 9HWHUDQV ZLWKLQ W
SURYLGH IRU WKHP D WUHDWPHQW SURJUDP
RI 9HWHUDQV LQYROYHG LQ WKH &ULPLQDO -XVWLFH
6\WWHP
RI 9HWHUDQV DGPLWWHG LQWR WKH FRXUW DQG DUH
FXUUHQWO\ EHLQJ VXSHUYLVHG
RI 9HWHUDQV DVVHVVHG IRU HOLJLELOLW\ WR SDUWLFLSDWH LQ
WKH SURJUDP
RI 9HWHUDQV WKDW VXFFHVVIX0OO\ FRPSOHWHG WKH
SURJUDP

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW -XYHQLOH &DVH ODQDJHU * /

'(3$570(17 $&7,9,7< '(6&5,37,21

$UWLFOH RI WKH 7H[DV &RGH Rl &ULPLQDO 3URFHGXUHV JLYHV WKF
ODQDJHUV -&0 V WR SURYLGH VHUYLFHV LQ FDVHV LQYROYLQJ MXYHQLOH
WKH FRXUW DQG PRQLWRU WKH SURJUHVV RI GHIHQGDQWY ZKR KDYH EHHC
WR DWWHQG VFKRRO 7KHVH HPSOR\HHV UHSRUW WR WKH $GPLQLVWUDWL
$XWKRUL]JHG E\ $SUWLFOH RI WKH &RGH Rl &ULPLQDO 3URFHGXUH 7K
FRPPLWWLQJ PRUH FULPHYVY DQG KHOS WKHP EHFRPH UHVSRQVLEOH FLWL]H

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH -XYHQLOH &DVH O0DQDJHU -&0 PDNHV SKRQH FDOOV KRPH YLVLWYV
ZKR DUH QRW DWWHQGLQJ VFKRRO RQ D UHJXODU EDVLV RU DUH DW L
WDUGLHV

y 7KH -&0 DOVR DVVLVWYV LQ PDNLQJ UHIHUUDOV WR RXWVLGH DJHQFLHYV
UHODWHG WR ERWK VWXGHQWY DQG SDUHQWYVY DQG DOVR DVVLVWV ZLW

y OHHWLQJV ZLWK VWXGHQWY ZKR DUH PLVVLQJ VFKRRO DQG DV
LPSRUWDQFH RI DWWHQGDQFH DQG WKH SRVVLEOH FRQVHTXHQF
DQG KDV WKH VWXGHQW VLJQ D FRQWUDFW DJUHHPHQW WR
DFFRXQWDELOLW\ IRU DWWHQGDQFH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPBXWHV 3URMHFWHG

*RDO &RRUGLQDWH ZLWK VFKRRO DGPLQLVWUDWRUYV WR SURYLGH DVVLVYV
LQ +%

7TUXDQF\ SUHYHQWLRQ SURJUDPV IDFLOLWDWHG

6WXGHQWY SDUWLFLSDWLQJ LQ WUXDQF\ SUHYHQWLRQ
SURJUDPV

ORQWKO\ KRXUV VSHQW LQ WUXDQF\ SUHYHQWLRQ PHDVXUHV

*RDO &RQWLQXH WR YLVLW FDPSXVHV WR DGPLQLVWHU 7UXDQF\ BUHYHQW
RI VWXGHQWY YLVLWHG DW WKHLU VFKRRO
RI FDPSXVHV YLVLWHG

) < %8'*(7



'"(1721 &2817<
'HSDUWPHQW 'LVWULFW &RXUW $GPLQLVWUDWRU * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 'LVWULFW &RXUW $GPLQLVWUDWRU '"HSDUWPHQW LV UHVSRQVL
RSHUDWLRQ 7KH UHVSRQVLELOLWLHY LQFOXGH VHWWLQJ FDVHYV |
UHYLHZV UHTXHVWYV IRU FRXUW DSSRLQWHG DWWRUQH\V DQG PDN
DWWRUQH\V

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y SHYLHZ DSSOLFDWLRQV IRU FRXUW DSSRLQWHG DWWRUQH\V DQG SURF
UHTXLUHG E\ WKH 7H[DV ,QGLJHQW 'HIHQVH 30DQ

y SHYLHZ FRXUW DSSRLQWHG DWWRUQH\ ELOOV DQG PDNH VXJIJHVWLRQYV
UHYLHZLQJ WKH ELOOV [IRU &36 DQG FULPLQDO PDWWHUYV ZH HQVXUH
EHLQJ DFFRPSOLVKHG

y &RRUGLQDWH LQLWLDO DUUDLJQPHQW FRXUW GDWH IRU QHZO\ LQGLFW!
VDLG FRXUW GDWH

y &RQWLQXH WR SURYLGH HIILFLHQW DQG DFFXUDWH VXSSRUW VWDII DV\
RWKHU &RXUWYV ZKHQ DGPLQLVWUDWRUY DUH DEVHQW

y $FW DV D OLDLVRQ IRU DOO HOHYHQ '"LVWULFW &RXUWYV UHJDUGLQJ E

y $FW DV D OLDLVRQ IRU DOO HOHYHQ 'LVWULFW &RXUWYV UHJDUGL
WURXEOHVKRRWLQJ IRU VDLG VRIWZDUH

y 'LVWULFW &RXUW $GPLQLVWUDWLRQ FRQWLQXHV WR WDNH WKI
'"HOWROQ &RXOW\ &RXUWV EXLOGLQJ ZKLOH WURXEOHVKRRWLQJ L
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPBXWHV 3URMHFWHG
*RDO ,PSOHPHQW QHZ DWWRUQH\ IL[HG IHH DPRXQWV WR UHGXFH VWDII K

+RXUV VSHQW PRQWKO\ UHYLHZLQJ DWWRUQH\ ELOOV
$WWRUQH\ ELOOV UHYLHZHG

*RDO ,PSOHPHQW QHZ DWWRUQH\ IL[HG IHH DPRXQWY WR UHGXFH VWDII K

Rl 'LVWULFW &RXUW )HORQ\ SWWRUQH\ DSSRLQWPHQWYV
UHTXHVWHG

RI DSSRLQWPHQWYV IRU ,QGLJHQW 'HIHQGDQWYV

) < %8 *(7



"(1721 &2817<
'HSDUWPHQW -XU\ DQG *UDQG -XU\ * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV GHSDUWPHQW LV XVHG WR DFFRXQW IRU H[SHQVHV LQFXUUHG LQ VX
VHUYLFH IRU WKH 'LVWULFW &RXUWV &RXQW\ &RXUWV DW /DZ DQG -XVWI
ZRUNLQJ ZLWK WKH (OHFWLRQV $GPLQLVWUDWRU WKH 'HSDUWPHQW RI 3>
MXURU GDWDEDVH FRRUGLQDWLQJ ZLWK DOO FRXUWV WR FRPSLOH DGHT>
WKH SULQWLQJ PDLOLQJ DQG SURFHVVLQJ RI DOO MXU\ VXPPRQVHV DQC
VXPPRQV DQG DVVLIJQPHQW

),1$1&,%$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 3UHVHQWO\ WKHUH DUH RQO\ WZR MXU\ VWDII PHPEHUVY GHGLFDWHG W
QHZ MXU\ VRIWZDUH MRE GXWLHV IRU MXU\ VWDIlI ZLOO EH FRPH PRUH V
VWDIl HPSOR\HHV DVVLVW WKH '"HSDUWPHQW LQ SURYLGLQJ MXURU QHH
&RXUWV VXSSRUWHG E\ WKH 'LVWULFW &OHUN ZLOO LQFUHDVH WR WZHC
QHZ 3UREDWH &RXUW 1XPEHU VFKHGXOHG WR WDNH HIIHFW RQ 6HSW
QHHGHG IRU QHZ MXU\ VWDII SRVLWLRQV ZLWK WKH LQFUHDVH LQ GHPD(

y W KDV EHHQ FKDOOHQJLQJ WR DFFRPPRGDWH WKH ODUJH QXPE
KRZHYHU WKH XVH RI -XURU 6HOI &KHFN LQ .LRVNV KDV DVVLVW
LQLWLDO SKDVH RI WKH MXU\ SURFHVYV

y 6HQGLQJ RXW D UHPLQGHU RI FDVHV VHW IRU WKH IROORZLQJ ZHHN W|
&RXUW PD\ FKHFN WKHLU VHWWLQJY DQG QRWLI\ WKH MXU\ VWDII RI D
7KLV HQVXUHV WKH UHTXHVWYV RU FDQFHOODWLRQV RI DOO SDQHOV LV |

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPIXWHV 3URMHFWHG

*RDO 3URFHVV PRUH VKRZ FDXVH QRWLFHVY RQ MXURUV ZKR UHSHDWHGO\
WLPH FRQVXPLQJ DQG ZLOO EH VRPHZKDW GHSHQGHQW RQ ZRUNORDG

)DLOXUH WR DSSHDU QRWLFHV PDLOHG
6KRZ FDXVH RUGHUV VLIJQHG DQG LVVXHG
&RQWHPSW ILQHVY FROOHFWHG IRU IDLOXUH WR DSSHDU

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW -XU\ DQG *UDQG -XU\ * / FRQWLQ.
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
*RDO ODLQWDLQ DOO GRFXPHQWY HOHFWURQLFDOO\ DQG EHFRPH DV PXFk
I1XPEHU RI MXU\ VXPPRQV SURFHVVHG WKURXJK YHQGRU

I1XPEHU RI SURVSHFWLYH MXlI

VHUYLFH IRU HIHPSWLRQV G

XQGHOLYHUHG VXPPRQV

I1XPEHU RI -XURUV ZKR DSSHDUHG IRU VHUYLFH DQG
ZHUH H[FXVHG RU SRVWSRQHG E\ WKH -XGJH

1XPEHU RI -XURUV ZKR DSSHDUHG IRU MXU\ VHUYLFH
1XPEHU RI -XURUV DVVLIQHG WR D FRXUW IRU WKH YRLU
GLUH VHOHFWLRQ SURFHVYV

1XPEHU RI -XURUV SURFHVVHG WKURXJK WKH ZHE

) < %8'* (7



'"(1721 &2817<
'"HSDUWPHQW 7HFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXL

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 7HFKQRORJ\ 6HUYLFHYV 3XEOLF 6DIHW\ &RXUWV GHSDUWPHQW DFFR
6\VWHPV 7KLY GHSDUWPHQW LV UHVSRQVLEOH IRU GHYHORSLQJ DQG

,QIRUPDWLRQ 6\VWHPV PDLQWDLQLQJ WURXEOHVKRRWLQJ DQG EDFNLQJ
VHFEXULW\ RI WKH VAIVWHP $00 RWKHU FRXQW\ ZLGH FRPSXWHU H[SHQVHYV

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $SFFRPSOLVKPHQW 6XFFHVVIXOO\ LQVWDOOHG 7\OHU 6RIWFRGH LQWR V
DOORZV WKH &RQVWDEOH RIILFHVY WR HOHFWURQLFDOO\ UHFHLYH DQG W

y $FFRPSOLVKPHQW &RPSOHWHG WKH ,QLWLDO VFRULQJ 'HPRQVWUDWLF
5)3

y $FFRPSOLVKPHQW 8SJUDGHG ,PSULYDWD IURP YHUVLRQ WR YHUVLRQ
,PSULYDWD VRIWZDUH FRPSRQHQWY SURYLGHV HQKDQFHG VHFXULW\ DC

y &KDOOHQJH 7KH SXEOLF VDIHW\ VRIWZDUH 5)3 LV D KXJH XQGHUWDN L
GHSDUWPHQWY DQG GLYLVLRQV

y &KDOOHQJH ‘H KDYH KDG FKDOOHQJHV ZLWK 7\OHU 7THFKQRORJLHV DQ
KDYH EHHQ PXOWLSOH EXJV LGHQWLILHG GXULQJ WHVWLQJ DQG KDY|
'"HSDUWPHQWY FRQWLQXH WR WHVW HDFK QHZ YHUVLRQ EXW QRW DOO E
WKLV WLPH

y &KDOOHQJH ‘H ZRXOG OLNH WR FUHDWH PRUH VHOI VHUYLFH UHSRU\
FROQVRUWLXP 7KLV LV D KXJH ZLQ IRU WKH DJHQFLHVY WKDW ZH KDYH EH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXYRO (VWLPIXWHV 3URMHFWHG
*RDO 5HYLHZ &-,6 GDWD FRPSOLDQFH IRU SXEOLF VDIHW\ WHFKQRORJLHV |
,GHQWLI\ QRQ YDOLGDWHG W 1%

'"HSOR\ VA\VWHP XSJUDGHV DQ
ITHFWHG WHFKQRORJLHV

D F
7HVW DQG FRQILUP WHFKQRO
UHTXLUHPHQWYV

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW 7HFKQRORJ\ 6HUYLFHV 3XEOLF 6DIHW\ &RXUW)\
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

*RDO 3XUFKDVH SXEOLF VDIHW\ VRIWZDUH &%' 506 $QDO\VWLFV $3, WR UHS
,VVXH WKH 5)3 1%

(YDOXDWH YHQGRUV
6HOHFW 6RIWZDUH

*RDO $XWRPDWH 2G\VVH\ UHFRUGY UHWHQWLRQ
,GHQWLI\ UHWHQWLRQ VFKHGXOH IRU GRFXPHQW W\SHV

&UHDWH QHZ GRFXPHQW W\SHV QHHGHG

&UHDWH VFKHGXOH IRU 5S5SHWHQWLRQ MREYV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW 7'++6 6$0+6% OHWHUDQV &RXUW *UDQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV JUDQW LV WR FRQWLQXH WKH IXQGLQJ RI WKH '"HQWRQ &RXQW\ 9HWH
RI WKH SUHYLRXVO\ DFFHSWHG ILYH \HDU 6XEVWDQFH $EXVH DQG OHQWDO
SXUSRVH RI 9HWHUDQV &RXUW LV WR GLYHUW -XVWLFH ,QYROYHG 9HWHULI
WUHDWPHQW FRXUW SURJUDP WR DVVLVW WKHP ZLWK WKH PHQWDO KHDC(
FULPLQDO EHKDYLRU 9HWHUDQV &RXUW ZRUNV FORVHO\ ZLWK WKH 9HW
LQGLYLGXDOV DJHQFLHY WR DFFRPSOLVK WKHVH WUHDWPHQW JRDOV 7k
+HDOWK &DUH &RRUGLQDWRU FXUUHQWO\ IXQGHG WKURXJK WKH '"HSDUWP |
&RRUGLQDWRU IXQFWLRQV DV D FRUH PHPEHU RI D FROODERUDWLYH FDUH

),1$1&,%/ 75(1'6

%XGJHW &DWHJIRU\ ) < $F W X)xO (VWLPDWHY %XGJHW
3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< ) <

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH '"HQWRQ &RXQW\ 9OHWHUDQV 7UHDWPHQW &RXUW 3URJUDP LV DQ DG
‘H DUH FRQVWDQWO\ VHHNLQJ LPSURYHPHQWY WR DGGUHVYV WKH HYH
WUHDWPHQW WHDP PHPEHUV DWWHQG HGXFDWLRQDO SURJUDPV WR PI
HQVXUH WKH\ XQGHUVWDQG KRZ WR EHWWHU VHUYH WKH LVVXHV DIIHFW
y 7KH &RXUW UHTXLUHV DOO RI RXU SDUWLFLSDQWYV WR KDYH D FI
7TKHVH VSHFLDOO\ WUDLQHG PHQWRUY DUH DEOH WR VKDUH FRP
VRPH RI WKHLU SHUVRQDO PHGLFDO FRQGLWLRQV XQLTXH RQO\
UHDGMXVWPHQW EDFN LQWR FLYLOLDQ VRFLHW\

y 7KH &RXUW SURYLGHV WUDLQHG SURIHVVLRQDOV WR DVVLVW RX
ILQDQFHYVY PHGLFDO FRQGLWLRQV MREV GLVDELOLW\ FODLPV

y 7TKH &RXUW DOVR QHWZRUNV ZLWK RXU ORFDO FRPPXQLW\ DIJHQFLHV SU
DOO UHVRXUFHVY WKH\ PD\ UHTXLUH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $SFWX)XO  (VWLPDPWHV 3URMHFWHG
*RDOR PD[LPL]HG WKH QXPEHU RI YHWHUDQV VHUYHG E\ RU WKURXJK WKH
7KH QXPEHU RI YHWHUDQV L¢
MXVWLFH VIVWHP VHUYHG E\
7KH QXPEHU RI YHWHUDQV D
DUH FXUUHQWO\ EHLQJ VXSH
) < %8'*(7



'"(1721 &2817<
'HSDUWPHQW 'HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU 6

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH '"HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU 6HUYLFHVY '"HSDUWPHQW L
LQTXHVWY DV UHTXLUHG E\ WKH 7H[DV &RGH RI &ULPLQDO 3URFHGXUHV 7
DOFRKRO DQDO\WVLYVY PLFURVFRS\ UDGLRORJ\ ELRORJ\ DQG WUDFH HYLGH
GXWLHVY LQFOXGH WKH LVVXDQFH RI GHDWK FHUWLILFDWHY OLVWLQJ WK|
ERGLHYVY DQG LVVXLQJ DXWKRUL]DWLRQ SHUPLWYV IRU FUHPDWLRQV $VVL\
DWWRUQH\V RIILFHV WKURXJK WKH DQDO\WVLY DQG LQWHUSUHWDWLRQ RI
WHVWLPRQ\

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $FFRPSOLVKPHQW 7KH QHZ YHKLFOH IL[HG DVVHW ° 'RGJIH &D
ZHOFRPHG DVVHW WR RXU GHSDUWPHQW :H QRZ KDYH D UHOLDEOH VL
GHDWK VFHQHY 7KH DGGLWLRQ RI WKLV YHKLFOH KDV DOVR GHFUHDV
, QYHVWLIJDWRUYV

y &KDOOHQJH 7KH OHGLFDO ([DPLQHUMV 2I1ILFH FRQWLQXHV WR H[SHULHG
SRSXODWLRQ DORQJ ZLWK VXUJHV Rl &29," GHDWKV 7KH DYHUDJH S
IRU '"HQWRQ &RXQW\ $W WKDW DYHUDJH UDWH RI JURZWK WKH SR
ZLWKLQ WKH QH[W \HDUV 2XU FXUUHQW PHGLFDO H[DPLQHU FD\
)< ZLWK RYHU Rl WKDW LQFUHDVH RFFXUULQJ EHWZHHQ WKH C
FUHPDWLRQ SHUPLW ZRUNORDG KDV LQFUHDVHG DOPRVW VLQFH )<
EHWZHHQ WKH ODVW FDOHQGDU \HDU

y &KDOOHQJH 7KH WZR RWKHU YHKLFOHV DVVLIJQHG WR RXU GHSDUWPHQ
DVVHW ° JRUG &URZQ 9LF KDYH EHHQ FKDOOHQJLQJ IRU RXU L
VFHQHV $V OLVWHG LQ RXU 'HSDUWPHQWDO 6XPPDU\ RXU LQYHVWLJDW
DQG WR DOO NLQGV RI WHUUDLQV ORFDWLRQV LQ RUGHU WR LQYHVWL
YHKLFOHV KDYH KDG IODW WLUHV PXOWLSOH WLPHV DQG RWKHU LVVX
HWF ORVW RI WKHVH LQFLGHQWY KDYH RFFXUUHG ZKLOH WKH LQYH\
VHFOXGHG XQIDPLOLDU DUHDV 7KLV KDV FDXVHG RXU LQYHVWLJDWRU
XQVDIH VLWXDWLRQV :H GR QRW QHHG RU H[SHFW EUDQG QHZ YHKLFO
WKHVH YHKLFOHV ZLWK QHZHU VDIHU YHKLFOHV WKDW DUH DYDLODEOH

y $FFRPSOLVKPHQW :H WUDQVODWHG RXU OHGLFDO ([DPLQHU LQIRUPDW!I
PHPEHUVY :H DOVR FUHDWHG D GLJLWDO FRS\ RI ERWK WKH (QJOLVK DQ
WR IDPLO\ PHPEHUYV

) < %8 *(7
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"(1721 &2817<

'HSDUWPHQW 'HDWK ,QYHVWLJDWLRQV OHGLFDO ([DPLQHU 6HU
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG

RDO &RQWLQXH WR SURYLGH RXWVWDQGLQJ LQYHVWLIJDWLYH VHUYLFHYV
QIRUFHPHQW

RI UHSRUWDEOH GHDWKYV WKDW DUH LQYHVWLJDWHG
RI FUHPDWLRQ SHUPLWYV WKDW DUH UHYLHZHG IRU HUURUYV
RI FDVHV WKDW DUH UHYLHZHG E\ D VXSHUYLVRU SULRU WR

ILOLQJ

RDO .HHS WUDFN RI FDVHVY DQG FHUWLILFDWHYV

OHGLFDO ([DPLQHU &DVHV

-XULVGLFWLRQ 7THUPLQDWHG &DVHYV

&UHPDWLRQ &HUWLILFDWHYV

+RVSLWDO DQG 6FHQH $WWHQGDQFH

)< %8'* (7



'"(1721 &2817<

'HSDUWPHQW &ROOHFWLRQV 'HSDUWPHQW * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &ROOHFWLRQV 'HSDUWPHQW SHUIRUPV FROOHFWLRQV IRU 'LVWULFW
FROOHFWLRQ DFWLYLWLHYVY HYDOXDWH FUHGLW DSSOLFDWLRQV RI GHIHQ
YDULHW\ Rl OHJDO UHFRUGYV IRUPV DQG RWKHU VRXUFHV WR GHWHUPLQF
DELOLW\ WR SD\

),1$1&,%8/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 6XFFHVVIXOO\ QDYLJDWHG OHJLVODWLYH FKDQJHV DIIHFWLQJ FROOHFW

y ODLQWDLQHG SRVLWLYH FROOHFWLRQ UDWH LQ VSLWH RI &29,' SDQGH
y &UHDWHG PXOWLSOH SURFHVVHV WR ZRUN IURP KRPH GXULQJ FRXQW\ &

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPBXWHV 3URMHFWHG

DO , QFUHDVH FROOHFWLRQ SHUFHQWDJHY DQG DPRXQWYV FROOHFWHG E
XUW FRVWYV

SBHUFHQWDJH RI SD\PHQW SODQV PDGH VDPH GD\ DV

GLVSRVLWLRQ IRU 'LVWULFW &RXUWYV

SHUFHQWDJH RI SD\PHQW SODQV PDGH VDPH GD\ DV

GLVSRVLWLRQ IRU &RXQW\ &RXUWYV

BHUFHQWDJH RI SD\PHQW SODQV PDGH VDPH GD\ DV

GLVSRVLWLRQ IRU -XVWLFH &RXUWYV

$PRXQW FROOHFWHG RQ PLVGHPHDQRU FDVHYV

$PRXQW FROOHFWHG RQ IHORQ\ FDVHYV
$PRXQW FROOHFWHG LQ -3 &RXUW

RI SD\PHQW SODQV IRU PLVGHPHDQRU FDVHYV

RI SD\PHQW SODQV IRU IHORQ\ FDVHV

RI SD\PHQW SODQV IRU -3 &RXUW

$QQXDO PDLOLQJV VHQW IRU FROOHFWLRQ SXUSRVHV

$QQXDO WHOHSKRQH FDOOV PDGH IRU FROOHFWLRQ SXUSRVHYV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW -XVWLFH 9HWHUDQ &RXUW *UDQW

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 'HQWRQ &RXQW\ &RPPLVVLRQHUV &RXUW DXWKRUL]JHG SXU'
HVWDEOLVKPHQW RI D 9HWHUDQV &RXUW SURJUDP IRU SHUVRQV D
7KLV &RXUW WRRN RYHU WKH YHWHUDQV FRXUW UHVSRQVLELOLWL
LQ D YHWHUDQV FRXUW SURJUDP RQO\ LI WKH DWWRUQH\ UHSUH\
SURJUDP DQG LI WKH FRXUW LQ ZKLFK WKH FULPLQDO FDVH LV SH!I
RI WKH 8QLWHG 6WDWHY DUPHG IRUFHVY LQFOXGLQJ D PHPEHU RI V
D EUDLQ LQMXU\ PHQWDO LOOQHVV RU PHQWDO GLVRUGHU LQF
GHIHQGDQW V PLOLWDU\ VHUYLFH LQ D FRPEDW ]JRQH RU RWKHU
GHIHQGDQW V FULPLQDO FRQGXFW DW LVVXH LQ WKH FDVH 7KH FI
GHIHQGDQW WR FKRRVH ZKHWKHU WR SURFHHG WKURXJK WKH YH'
VA\VWHP

*

),1$1&,$/ 75(1'6

%XGIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

7KH '"HOQWRQ &RXQW\ 9HWHUDQV &RXUW KDV EHHQ DGGHG WR WKH UHVS
FRQVWDQWO\ VHHNLQJ LPSURYHPHQWY WR DGGUHVV WKH HYHU JURZLQ
WHDP PHPEHUV DWWHQG HGXFDWLRQDO SURJUDPV WR PD[LPL]H WKHLU
XQGHUVWDQG KRZ WR EHWWHU VHUYH WKH LVVXHV DIIHFWLQJ RXU YHW!
7TKH &RXUW UHTXLUHY DOO RI RXU SDUWLFLSDQWYV WR KDYH D FRQWDFW
7TKHVH VSHFLDOO\ WUDLQHG PHQWRUV DUH DEOH WR VKDUH FRPPRQ FRF
VRPH RI WKHLU SHUVRQDO PHGLFDO FRQGLWLRQV XQLTXH RQO\ WR WK
UHDGMXVWPHQW EDFN LQWR FLYLOLDQ VRFLHW\

7TKH &RXUW SURYLGHV WUDLQHG SURIHVVLRQDOV WR DVVLVW RXU YHWH
ILQDQFHY PHGLFDO FRQGLWLRQV MREV GLVDELOLW\ FODLPV HGXFDWI
7KH &RXUW DOVR QHWZRUNV ZLWK RXU ORFDO FRPPXQLW\ DIJHQFLHV SU
DOO UHVRXUFHV WKH\ PD\ UHTXLUH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPIXWHV 3URMHFWHG
*RDO 7R PD[LPL]JH WKH QXPEHU RI 9HWHUDQV VHUYHG E\ WKH '"HQWRQ &RX!
7KH QXPEHU RI YHWHUDQV LQYROYHG LQ WKH FULPLQDO
MXVWLFH VIVWHP VHUYHG E\ WKH 9HWHUDQV &RXUW
7KH QXPEHU RI YHWHUDQV DGPLWWHG LQWR WKH FRXUW DQG
DUH FXUUHQWO\ EHLQJ VXSHUYLVHG
7KH QXPEHU RI YHWHUDQV JUDGXDWLRQ IURP WKH FRXUW

)< %8'* (7



'"(1721 &2817<
'HSDUWPHQW -XVWLFH 'UXJ &RXUW *UDQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH '"HQWRQ &RXQW\ 'UXJ &RXUW UHFHLYHG D JUDQW IURP WKH 8 6 'HSD

IRU D WKUHH \HDU SHULRG 7KH JUDQW DOORZV WKH 'UXJ &RXUW
QDWLRQDO FRQIHUHQFHVY RQ VSHFLDOW\ FRXUWYV 7TKH "HOQWRQ &RXQW\ 'L
OHQWDO +HDOWK &RXUW 9HWHUDQ V &RXUW DQG WKH )DPLO\ 'UXJ &RXU\
WUHDWPHQW WR KLJK ULVN IHORQ\ RITHQGHUYV WKDW DEXVH GUXJV EXW
SBDUWLFLSDWLRQ LQ WKH SURJUDP LV YROXQWDU\ DQG WKH SDUWLFLSDQ\
KLOH LQ WKH SURJUDP SUREDWLRQHUY DUH FRXUW VXSHUYLVHG DQG VXI
WKH OHYHO RI QHHG WKH SDUWLFLSDQW ZLOO EH SODFHG LQ UHVLGH
VXSSRUWLYH RXWSDWLHQW WUHDWPHQW S5DQGRP GUXJ WHVWLQJ LV SHI
FRXUW YLVLWY DV ZHOO DV ILHOG YLVLWV ERWK VFKHGXOHG DQG XQDQ
PHHWLQJV

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPBWHV %XGJIJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

) < %8'* (7
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([SHQGLWXUHV %\ &DWHJRU\
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"(1721 &2817<
67$)),1* %< &$7(*25<

/HIJDO
)XO0O0 7LPH 3DUW 7LPH )7(V
/IDZ (QIRUFHPHQW
/DZ 2I1ILFH
727%/
)XOO WLPH HTXLYDOHQWYV
) < %8'* (7




"(1721 &2817<
'HSDUWPHQW &ULPLQDO 'LVWULFW $WWRUQH\ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &ULPLQDO 'LVWULFW $WWRUQH\ LV WKH &KLHI /DZ (QIRUFHPHQW 21ILF
FDVHV IURP ORFDO 3ROLFH DQG 6KHULII V GHSDUWPHQWYV IRU UHYLHZ D
SUHSDULQJ FDVHV IRU WKH *UDQG -XU\ WR UHYLHZ 2ZWKHU IXQFWLRQV L(
QRQ MXU\ wWUuLDOV SRVW WULDOV DQG KDEHDV FRUSXV PDWWHUYV 2WKHU
YLFWLP DVVLVWDQFH DQG PHQWDO KHDOWK SURJUDPVY GUXJ DOFRKRO DE:
DQG VWDWHPHQWYV RI IDFWV ZULWLQJ EULHIV DQG RUDO DUJXPHQWYV LQ C

),1$1&,$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FW X0 (VWLPDWHYV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< ) <
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV
$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y 3DQGHPLF FDXVHG (I[HFXWLYH 2UGHUV IURP WKH 7H[DV 6XSUHPH &RXU
UHVXPLQJ LQ SHUVRQ SURFHHGLQJV DQG MXU\ WULDOV 7KHUH KDYH EHH
y 3KDVHG VWDII EDFN DW FDSDFLW\ ZKHQ DOORZHG IROORZLQJ &'& JXL
VRFLDO GLVWDQFLQJ
y ,PSOHPHQWHG \HDUV ORQJ SURMHFW IRU H'LVFRYHU\ ZLWK *R/LYH GDWH

y $VVLVWHG 3XEOLF +HDOWK ZLWK FRQWDFW WUDFLQJ GXULQJ SDQGHPLF

y 3UHSDULQJ IRU DGGLWLRQDO 'LVWULFW &RXUWV 3UREDWH &RXUWYV DQ
DGGLWLRQDO VWDIILQJ DQG VSDFH IRU WKDW VWDII

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXDPO (VWLPPWHY BURMHFWHG
(IN'LFLHQWO\ SURFHVYVY FDVHV WKURXJK ,QWDNH

GHPHDQRU FDVHV ILOHG ZLWK LQWDNH LQFOXGLQJ
LO\ YLROHQFH
R

Q\ DVHVILOHGZLWKIJNNDNH LQFOXGLQJ IDPLO\

*RD
oL
ID
H

~

OHQFH

@]
\%
p
@)
ROH

& FDVHV ILOHG ZLWK LQWDNH

R <
®»

*RDO (IIHFWLYHO\ SURVHFXWH IHORQ\ FDVHYV
RI ,QGLFWPHQWV
RI 'LVSRVLWLRQV

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW &ULPLQDO 'LVWULFW $WWRUQH\ * /

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FW XP<O (VWLPPWHV 3URMHFWHG
*RDO (IIHFWLYHO\ LGHQWLI\ DQG SURFHVV ,QYROXQWDU\ OHQWDO +HDOWK
$SSOLFDWLRQV ILOHG
3& +HDULQJV
7HPSRUDU\ DQG OHGLFDWLRQ +HDULQJV

*RDO ,QFUHDVH GLVSRVLWLRQV RI PLVGHPHDQRU FDVHV
7TRWDO QXPEHU RI FDVHVY UHFHLYHG E\ ,QWDNH

7TRWDO QXPEHU RI PLVGHPHDQRU FDVHV UHFHLYHG

E\ ,QWDNH

7RWDO QXPEHU RI IHORQ\ FDVHV UHFHLYHG E\
LQWDNH

7RWDO QXPEHU RI PLVGHPHDQRU FDVHV ILOHG QRW
LQFOXGLQJ IDPLO\ YLROHQFH

7RWDO QXPEHU RI IHORQ\ LQGLFWPHQWYV

7RWDO QXPEHU RI IHORQ\ SOHDV LQFOXGHV IDPLO\
YLROHQEH

OLVGHPHDQRU FDVHV WULDOV QRQ IDPLO\ YLROHQFH
7TRWDO QXPEHU RI PHQWDO KHDOWK FRPPLWPHQW KHDULQJV

) < %8 *(7



"(1721 &2817<
'HSDUWPHQW &ULPLQDO 'LVWULFW $WWRUQH\ &36 'LYLVL

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 'LVWULFW $WWRUQH\ &KLOG 3URWHFWLYH 6HUYLFHV &36 'LYLVLRQ
HITHFWLYHO\ 7KH QXPEHU RI FKLOGUHQ UHPRYHG IURP WKHLU KRPHV E\ \
7')36 EHFDXVH RI DEXVH DQG QHJOHFW KDV JURZQ 7KH 7H[DV )DPLO\ &R
EH DFKLHYHG ZLWKLQ D RQH \HDU WLPH IUDPH 7KLV LV DFFRPSOLVKHG E
ZHUH UHPRYHG SODFLQJ WKHP LQ WKH KRPH RI D UHODWLYH RU E\ WHUP
DGRSWHG LQWR D ORYLQJ KRPH W LV NQRZ WKDW SHUPDQHQF\ VDIHW\
LVVXHV RI DEXVH DQG QHJOHFW DQG JRLQJ RQ WR EHFRPH SURGXFWLYH L
DGPLQLVWHUV WKH FDVHV DOZD\V ZLWK WKH EHVW LQWHUHVW RI WKH FKL{

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FW X PO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7TKH WUDQVLWLRQ WR =220 KHDULQJV DQG YLVLWDWLRQV KDV SUHVHQWH
JDYH SDUHQWYV WKH DELOLW\ WR DWWHQG KHDULQJV ZKHQ WUDQVSRUWD
WKH DELOLW\ WR KDYH PRUH REVHUYDWLRQ E\ DWWRUQH\V &%$6% DQG R\
SURYLGH PDQ\ FKDOOHQJHYVY DV ZHOO DQG LW ZLOO EH LQWHUHVWLQJ WF
ZLWK MXU\ wWULDOV

y TKH 6 XSUHPH &RXUW ([HFXWLYH 2UGHUV VWDWLQJ WKDW LI D MXU\ GHPD
WKH FDVH ZRXOG EH JLYHQ H[WUD WLPH 7KLV KDV UHVXOWHG LQ PRUFL
VHHNLQJ PRUH WLPH LQ FDVHVY WKDW ZRXOG QRUPDOO\ EH VHWWOHG WK
FDVHV LQ ZLOO SRVH D JUHDW FKDOOHQJH

y $V VFKRROV UHWXUQ WR LQ SHUVRQ OHDUQLQJ ZH DQWLFLSDWH DQ LQF
RYHU WKH QH[W \HDU

y 7TKH )DPLO\ 'UXJ &RXUW LV RQJRLQJ :H KDG JUDGXDWHY WKLV \HDU
UHPRYDO

y :H DQWLFLSDWH DQ LQFUHDVH LQ MXU\ WULDOV LQ DQG WKDW DORQ
FRXUW &36 VIVWHP FRXOG FDVH LVVXHV DV ZH GHWHUPLQH WKH &36 FDV
ZH KDYH D QHZ -XGJH DQG D QHZ FRXUW ZKLFK DOZD\V SURYLGHV D IHZ
SHUVRQDO SUHIHUHQFHV DUH OHDUQHG

) < %8 *(7



'"(1721 &2817<

'HSDUWPHQW &ULPLQDO 'LVWULFW $WWRUQH\ &36 'LYLVLRQ
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FW XD<O (VWLPPWHV 3URMHFWHG

*RDO ,QFUHDVH XVH RI PHGLDWLRQ WR UHVROYH &36 FDVHV

&DVHV VHQW WR PHGLDWLRQ

&DVHV VHWWOHG LQ PHGLDWLRQ

(VWLPDWHG VDYLQJV LQ FRXUW DSSRLQWHG DWWRUQH\ IHHV
*RDO ,QFUHDVH OHYHO RI SURWHFWLRQ IRU FKLOGUHQ DW ULVN GXH WR |

$YHUDJH WLPH WR FRPSOHWH FDVH PRQWKYV

FDVHV UHVXOWLQJ LQ SHUPDQHQW SODFHPHQW ZLWK
UHODWLYHYV

*RDO ODLQWDLQ HIITHFWLYH DQG HIILFLHQW OLWLJDWLRQ LQ &36 FDVHYV
- XU\ wuLDOV
&DVHV ILOHG
&DVHV GLVSRVHG

*RDO ,QFUHDVH WKH QXPEHU RI ZLWQHVYV FDVH VWDIILQJ DWWHQGHG
/IHIDO VWDIILQJ DWWHQGHG
'LWQHVYV PHHWLQJY FDVH VWDIILQJ DWWHQGHG
&36 KHDULQJV

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW &ULPLQDO 'LVWULFW $WWRUQH\ &LYLO 'LY

'(3%$570(17 $&7,9,7< '(6&5,37,21
7KH &ULPLQDO 'LVWULFW $WWRUQH\ &LYLO 'LYLVLRQ LV UHVSRQVLEOH I
HOHFWHG RIILFLDOV DQG GHSDUWPHQW KHDGV RQ UHOHYDQW ODZ DQG OF
DQRG LWV UHSUHVHQWDWLYHYV LQ IHGHUDO DQG VWDWH FRXUW &RXQVHO
&LYLO 6HUYLFH &RPPLVVLRQ WKH /DNH 5D\ 5REHUWY 30DQQLQJ DQG =
&RPPLWWHH DQG YDULRXV GHSDUWPHQWDO DQG FLWL]JHQV DGYLVRU\ FRPP
WKH FRXUWYV DQG QRQ WDVN IRUFH VHL]XUH FDVHV IRU 'LVWULFW &RXUWYV

),1$1&,$/ 75(1'6

%XGJHW &DWHJRU\ )< $FW XPO (VWLPDWHVY %XGJHW
3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< ) <

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7TKHUH KDV EHHQ D PDUNHG LQFUHDVH LQ UHTXHVWYV IRU 7D[ $SEDWHPHQ'
&RPPLVVLRQHU 3UHFLQFWY EXW SDUWLFXODUO\ LQ &RPPLVVLRQHU 3UH
'"HYHORSPHQW 'LUHFWRU WR ZRUN ZLWK RXU DWWRUQH\V RQ WKHVH RIW
QHZ &RXQW\ &RPPLVVLRQHU 3UHFLQFW ZKR UHFHLYHV WKH EXON RI Wk
RIILFH LQ WKLY DUHD LV KDYLQJ WR ZDLW RQ PXQLFLSDOLWLHVY WR SXW
EXVLQHVVY SURVSHFWV EHIRUH WKH &RXQW\ FDQ SUHSDUH WKHLU DJUHI
DJUHHPHQWY IRU IRUPDO DFWLRQ E\ WKH &RPPLVVLRQHUV &RXUW FRPEL
KDYH KDG WLPH IRU WKH SURSHU DPRXQW RI OHJDO UHYLHZ LV D FRQVWL

y :H FRQWLQXH WR DGGUHVV FKDOOHQJHV LQ DGYLVLQJ WKH 'HQWRQ &R
BHUYLFHV DV D SDUW RI (PHUJHQF\ ODQDJHPHQW ZLWK UHVSHFW WR SC
DSSOLHG LQ QHZ KLJK GHQVLW\ UHVLGHQWLDO VXEGLYLVLRQV DQG WKH
E\ &RXQW\ VWDII 0DQ\ TXHVWLRQV KDYH EHHQ UDLVHG E\ WKH 30DQQLQ
6XEGLYLVLRQ 5XOHV DQG 5HJXODWLRQV DV WKH\ UHODWH WR WKH F
PXQLFLSDOLWLHV SDUWLFXODUO\ GXH WR UDSLG VXEXUEDQ JURZWK L
DSSURDFK RI WKH 'DOODV 1RUWK 7R0O0ZD\ ([WHQVLRQ 6XEXUEDQ GHYHC
SUHVHQWY OHJDO LVVXHV WKDW PXVW EH DQVZHUHG IRU &RXQW\ VWDII
5XOHV DQG &RXQW\ 5RDG UHJXODWLRQV ZLOO EH UHYLVHG LQ )< DQG .

y :H FRQWLQXH WR UHFHLYH DQ LQFUHDVLQJ QXPEHU RI HPSOR\PHQW OD
UHODWHG WR HPSOR\HH GLVFLSOLQH DQG UHWHQWLRQ LVVXHV IRU &RXQ
LQFUHDVH LQ UHTXHVWYV IRU OHJDO DGYLFH IURP 3XUFKDVLQJ %XGJHW
'HSDUWPHQWY 7KHVH UHTXHVWV IRU OHJDO DGYLFH LQYROYH OHJDO UH\
oDz

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW &ULPLQDO 'LVWULFW $WWRUQH\ &LYLO 'LYLVI

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FW X DO (VWLPPAWHV 3URMHFWHG

*RDO &RQWLQXH WR SURFHVV 3XEOLF ,QIRUPDWLRQ 5HTXHVWYV UHFHLYHG
GHSDUWPHQW KHDGV LQ DFFRUGDQFH ZLWK 7H[DV *RYHUQPHQW &RGH &KD!
*HQHUDO V 2SLQLRQV ZKHQ QHHGHG

'ULWWHQ UHTXHVWV FORVHG

'ULWWHQ UHTXHVW UHFHLYHG
*RDO &RQWLQXH WR UHSUHVHQW 'HQWRQ &RXQW\ LQ PRVW FODLPV DQG VF
RI FDVHV KLUHG E\ RXWVLGH FRXQVHO

3RWHQWLDO OLWLJDWLRQ FODLPV DQG ODZVXLWV LQ KRXVH
&DVHV UHIHUUHG WR RXWVLGH FRXQVHO
)XQGV H[SHQGHG RQ RXWVLGH FRXQVHO

*RDO &RQWLQXH WR LPSURYH WKH WLPHOLQHVY DQG H
JRUIHLWXUH FDVHV XQGHU &KDSWHU RI WKH 7H[DV &R

&DVHV 3HQGLQJ
&DVHV 2SHQHG
&DVHV &ORVHG

*RDO 6WUHDPOLQH WKH ZRUN RUGHU V\VWHP IRU OHJDO ZRUN SHUIRUPHG
"RUN 2UGHUV 2SHQHG
RUN 2UGHUV &0ORVHG
RUN 2UGHUYV 3HQGLQJ

*RDO 7KH &RXQW\ LV FXUUHQWO\ HQJDJHG LQ QXPHURXV FRQVWUXFWLRQ
HIILFLHQWO\ SUHSDUH DOO UHODWHG FRQWUDFWV IRU SURIHVVLRQDO VHU
FRQVWUXFWLRQ PDWHULDO WHVWLQJ DQG ZD\ GHYHORSPHQW 7KLV DO
+DUPOHVV DJUHHPHQWY DQG ,&$V ZLWK "HQWRQ OXQLFLSDO (OHFWULF DQGC

%XLOGLQJ FRQVWUXFWLRQ FRQWUDFWYV

5RDG FRQVWUXFWLRQ FRQWUDFWV

3URIHVVLRQDO VHUYLFH FRQWUDFWYV
*RDO 3UHSDUH ,QWHUORFDO &RRSHUDWLRQ $JUHHPHQWV ,&$V ZLWK OR
WKH '"HQWRQ &RXQW\ &RPPLVVLRQHUV &RXUW DQG ,QQRYDWLYH 7UDQVSRU"
QHJRWLDWLRQ RI WHUPV REWDLQLQJ DSSURSULDWH IXQGLQJ LQIRUPDWLR
DSSURSULDWH VLIJQDWXUHY DQG SUHSDULQJ $JHQGD 30DFHPHQWYV IRU IRU
&RPPLVVLRQHUV &RXUW

7UDQVSRUWDWLRQ SURMHFW ,&$V

$YHUDJH WXUQ DURXQG WLPH IRU FRQWIDDF¥W VXEPGWDYYRQ GD\V

*RDO ,PSURYH WLPHOLQHVV RI VXEPLWWLQJ QWHUORFDO &RRSHUDWLYH
JLUH DQG $PEXODQFH ,&%$V GD\V WR VXEPLW WR DJHQF\
6RFLDO 6HUYLFH ,&%V GD\V WR VXEPLW WR DJHQF\
/ILEUDU\ ,&$%$V GD\V WR VXEPLW WR DJHQF\
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'"(1721 &2817<
'HSDUWPHQW &RXQW\ $XGLWRU * /

'(3$570(17 $&7,9,7< '(6&5,37,21

$V &KLHI )LQDQFLDO 2IILFHU IRU WKH &RXQW\ ZKR LV DSSRLQWHG E\ WKH
DUHDV RI FRXQW\ ILQDQFH LQFOXGLQJ ILQDQFLDO DFFRXQWLQJ UHSRUWL
IRU EXGJHW SUHSDUDWLRQ EXGJHW PRQLWRULQJ JUDQW DGPLQLVWUDW
PDQDJHPHQW DQG LQYHVWLQJ 2WKHU ILQDQFLDO GXWLHV LQFOXGH SUH:¢
LVVXDQFH DGPLQLVWUDWLRQ RI WKH ILQDQFLDO FRPSXWHU V\VWHP RIIt
&RXUW VHUYLQJ RQ YDULRXV FRPPLWWHHY DQG VSHFLDO SURMHFW FRPP

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y )XOILOOHG WKH VWDWXWRU\ GXWLHV RI WKH &RXQW\ $XGLWRU E\ PDLQ
DQG WLPHO\ $FFRXQWV 3D\DEOH SURFHVV DQG E\ FRPSOHWLQJ WKH
&RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW RQ D WLPHO\ EDVLV ,QYH

y ODLQWDLQHG DQ DFFXUDWH DQG WLPHO\ $FFRXQWYV 3D\DEOH SL
LQFXUUHG DQG ZHUH ZLWK EXGJHW DQG WKDW SD\PHQWYV ZHUH
ZLWK WKH 3URPSW 3D\PHQW $FW

y J)DFLOLWDWHG WKH FRPSOHWLRQ RI WKH DQQXDO LQGHSHQGHQ)
JLQDQFLDO 6WDWHPHQW ZLWKLQ HVWDEOLVKHG WLPH OLPLWV ¢
UHJDUGLQJ GHEW GLVFORVXUH ZDV FRPSOHWHG RQ D WLPHO\ EI

y 2YHUVDZ WKH XVH RI WKH SURFHHGV IURP WD[ H[HPSW GHEW LV
WR LQVXUH WKH &RXQW\ V FRPSOLDQFH ZLWK 86 7UHDVXU\ DQG
GHEW PDQDJHPHQW SROLF\

y 3URYLGHG JUDQW PDQDJHPHQW DFFRXQWLQJ DQG FRPSOLDQFH VHU
DFFRUGDQFH ZLWK 6WDWH DQG )HGHUDO JUDQW ILQDQFLDO JXLGHOLQH"

y ODQDJHG WKH &RXQW\V ORQJ WHUP GHEW DQG IDFLOLWDWHG GHEW UH
PLOOLRQ GROODUYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPDBXWHV 3URMHFWHG
*RDO 3URFHVV DOO FRXQW\ DFFRXQWV SD\DEOH FKHFNV LQ D WLPHO\ DQG
$3 FKHFNV SURFHVVHG DFFXUDWHO\
$3 FKHENV SURFHVVHG
$3 FKHFNV SDLG ZLWKLQ GD\V RI UHFHLSW

) < %8 *(7
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'"HSDUWPHQW &RXQW\ $XGLWRU * |/ FRQWLQXF
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXBO (VWLPBWHY 3URMHFWHG

LQWDLQ D WKRURXJK RQ JRLQJ LQWHUQDO DXGLW IXQFWLRQ WR |
O DVVHWYV

S5HYHQXHYV DXGLWHG

X
$FWLYH JUDQWY DFFRXQWHG IRU DQG LQFOXGHG LQ $
VLQJOH DXGLW

JHHY DXGLWHG

0D
LD

*RDO ODQDJH DOO FDSLWDO SURMHFW IXQGV HQVXULQJ WKH &RXQW\ V FI
RI DQG DFFRXQWLQJ IRU GHEW SURFHHGYV

,QFUHDVH LQ GHEW SURFHHGYV PDQDJHG
JHGHUDO DUELWUDJH FRPSOLDQFH
&DSLWDO SURMHFW IXQGV LQ XVH

6(& FRQWLQXLQJ GLVFORVXUH FRPSOLDQFH

) < %8 *(7
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'HSDUWPHQW &RXQW\ 7JUHDVXUHU * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7TKH &RXQW\ 7UHDVXUHU LV DQ HOHFWHG RIILFLDO ZKR LV WKH FKLHI F>
GLVWULEXWLQJ DOO &RXQW\ IXQGV E\ SURFHVVLQJ WKH EL PRQWKO\ SD\L
ZHHNO\ DFFRXQWY SD\DEOH SD\PHQWYV 2ZWKHU GXWLHV LQFOXGH SHUIR
DFFRXQWYV IXQGV DQG VHUYLQJ DV FR LQYHVWPHQW RIILFHU 7KH &RX
, QYHVWPHQW &RPPLWWHH 3HUVRQQHO 3ROLF\ &RPPLWWHH 3D\UROO 'HG>
%RDUG 7KH &RXQW\ 7UHDVXUHU DOVR VHUYHV DV WKH DXGLWRU IRU WKH
IRU WKH "HOQOWRQ &RXQW\ +RXVLQJ $XWKRULW\ 7KH 7UHDVXUHU PDLQWDLQ
DQG VXSHUYLVHY WKH %DLO %RQG %YRDUG &RRUGLQDWRU

),1$1&,$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 6XFFHVVIXOO\ IXOILOOHG WKH VWDWXWRU\ REOLJDWLRQV RI Wk
DQG DFFRXQWLQJ SD\LQJ DSSO\LQJ DQG GLVEXUVLQJ DOO PRC
DFFRUGLQJ WR ODZ

y (IIHFWLYHO\ PDQDJHV WKH FRXQW\ SD\UROO DQG DOO LWV OLLC
ZKLFK LQFOXGHV DOO VWDWH IHGHUDO JUDQW HPSOR\HHV DC
&RUUHFWLRQV 'HSDUWPHQW B6XFFHVVIXOO\ IXOILOOHG DOO RE
DQG UHODWHG IXQFWLRQV IRU JHGHUDO 6RFLDO 6HFXULW\ DQC
6\WWHP (PSOR\HH 'HIHUUHG &RPSHQVDWLRQ 30DQ ,QYHVWPHQ"
4XDUWHUO\ DQG $QQXDO : V

y ODQDJHG WKH FRXQW\ LQYHVWPHQW SRUWIROLR DV WKH ,QYHVWPHQW
FRPPXQLW\ IRU KLJKHVW DQG VDIHVW LQYHVWPHQW UHWXUQV RQ 'HQV
'HQWRQ &RXQW\ LQYHVWPHQWYV DQG IXQGY DQG SURSRVHV DQG RYH!
FRPSOLDQFH ZLWK WKH 3XEOLF )XQGV ,QYHVWPHQW $FW RI 7H[DV

y 7KH &RXQW\ 7JUHDVXUHU LV FXUUHQWO\ VHUYLQJ RQ D &RPPLWWHH WKD
LV DSSURYHG WKLV ZLOO EH WKH ODUJHVW LPSOHPHQWDWLRQ IRU P\ GF

) < %8 *(7
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'HSDUWPHQW &RXQW\ FUHDVXUHU * / FRQWLQ
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPIXWHV 3URMHFWHG

*RDO &RQWLQXH LPSURYLQJ RXU SURFHVVHV WR EH HIILFLHQW DQG HIIHF
DQG HOHFWLRQ ZRUNHUV

(OHFWURQLF : V LVVXHG

RUN ZLWK DOO GHSDUWPHQWDO VWDNHKROGHUVY WR HYDOXDWH
ILQDQFLDO VRIWZDUH VA\VWHPYV

ZDUG RIIHULQJ $&+ SD\PHQWV RQ $FFRXQWYV

) < %8 *(7



"(1721 &2817<
'HSDUWPHQW 7D[ $VVHVVRU &ROOHFWRU * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 7D[ $VVHVVRU &ROOHFWRU LV UHVSRQVLEOH IRU FDOFXODWLQJ DQG F
DOVR LV UHVSRQVLEOH IRU FROOHFWLRQ RI WKH FXUUHQW DQG GHOLQTXl
DJULFXOWXUDO UROOEDFNV WKH LVVXDQFH RI WD[ FHUWLILFDWHY DQG

FROOHFWYV IRU RWKHU HQWLWLHYV LQFOXGLQJ PDQ\ )UHVK :DWHU 'LVWULF
&RPSWUROOHU V RIILFH WR HQVXUH SURSHU KDQGOLQJ DQG UHFRUGLQJ

GLVEXUVHPHQW RI WD[ RQ YHKLFOH VDOHV 7KH RIILFH LV DOVR UHVSRQVL
&ROOHFWRU PXVW FRPSO\ ZLWK 6WDWH DQG &RXQW\ VWDWXWRU\ UHTXLL
UHTXLUHPHQWY RSHUDWHVY RQ D FDOHQGDU \HDU LQVWHDG RI RQ WKH &R>

),1$1&,$/ 75(1'6

%XGJIJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'XH WR WKH &29,' FULVLV RXU VHUYLFH PRGHO KDG WR XQGHUJR FKDC
+RPH 2UGHU :H ZHUH DEOH WR DVVLVW FXVWRPHUV UHPRWHO\ E\ HPDL
FDSDFLWLHV ZKLOH RQ VLWH DW WKH RIILFH ZLWKRXW DFWXDOO\ RSHQ
UHTXLUHG WKDW ZH WKLQN RXWVLGH WKH ER[ WR UHWDLQ FRQWLQXLW!
FDQ GR DWWLWXGH WR FRQWLQXH WR DVVLVW RXU WD[SD\HUV WKURXJK
DQG HYHQ 'HQWRQ &RXQW\ RIILFHVY ZRUNHG UHPRWHO\ WKH WDJ[ RIILFH
RXU WHDP GLG DQ RXWVWDQGLQJ MRE RI VHUYLQJ WKURXJK D YHU\ GLIII

y ‘H FRQWLQXH WR DELGH E\ RXU FRPPLWPHQW WR SURYLGH DOO VHUYLF
ORFDWLRQV LV ZRUNLQJ YHU\ ZHOO :H DUH DEOH WR VHW DSSRLQWPH
VHUYLFH 7KLV SURFHVV KDV ZRUNHG YHU\ ZHOO DQG KDV OHG YHU\ OL
H[SHULHQFH WUHPHQGRXV LQ SHUVRQ DQG SKRQH WUDQVDFWLRQV :H F
RIILFH ORFDWLRQV VR WKDW RXU ZRUN ORDG LV PRUH PDQDJHDEOH DC
FRQWLQXH WR ZRUN RQ UHYLVHG OXQFK KRXUV WR EH WDNHQ DW D WLP
7KHVH FKDQJHV KDYH EHHQ QHFHVVDU\ LQ RUGHU WR PDQDJH WKH KHD
LQFUHDVLQJ SRSXODWLRQ

y ‘H FRQWLQXH WR XVH WKH RSWLRQ IRU FXVWRPHUV WR JR RQOLQH WR
HDFK RIILFH ORFDWLRQ ZLWK ZDLW WLPHV IRU FDWHJRU\ RI WUDQVDFW
TXHXLQJ VIVWHP WR DOORZ FXVWRPHUV WR PDNH DSSRLQWPHQWYV DV Zt
QRWLI\ WKDW WKH\ DUH QH[W :KHQ QHHGHG ZH ZLOO PDQXDOO\ VHW X
WUDQVDFWLRQV DQG QHHG SHUVRQDO VHUYLFH :H DUH RQ WUDFN WR F
2FWREHU WKURXJK $SULO ZH DUH VHHLQJ PRQWKO\ WRWDOYV

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW 7D[ $VVHVVRU &ROOHFWRU * / FR

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y :H FRPSOHWHO\ FURVV WUDLQ DOO VWDIlI LQ ERWK PRWRU YHKLFOH DQG
9HKLFOHV YLD OHJLVODWLYH PDQGDWH UHTXLUHV RQOLQH WUDLQLQJ
"KLOH WKH WUDLQLQJ LV QHFHVVDU\ LW KDV UHTXLUHG XV WR UHWKLQN
‘H DUH QRZ ZRUNLQJ WR FUHDWH D 7UDLQLQJ DQG 4& GHSDUWPHQW WR
LQFOXGLQJ VHFXULW\ DZDUHQHVV WUDLQLQJ DQG RQJRLQJ TXDOLW\ F
HQVXUH WUDQVDFWLRQV PHHW RXU H[SHFWDWLRQV Rl KLJK TXDOLW\ I
PRYHPHQW RQ WKH FRQFHSW RI FRXQWLHV KDQGOLQJ 'ULYHU V /LFHQVF
EH D IDFWRU LQ WKH IXWXUH

y 7KH WK 7H[DV /HJLVODWXUH FKDQJHG WKH SURFHVV E\ ZKLFK WD[ UD
QRWLFHV DUH FUHDWHG DQG SXEOLVKHG 7KH UHVXOW LV WKDW WKHU
RIILFH PXVW GR WR FDOFXODWH D SURSHUW\ WD[ :H FDOFXODWH IRU D
XSORDGLQJ WD[ LQIRUPDWLRQ IRU HDFK FLW\ DQG VFKRRO ZH FDOFX¢
UHTXLUHPHQWY WR WKH FDOFXODWLRQ SURFHVV FRPSUHVVHV WKH GHLE
FHUWDLQ FLUFXPVWDQFHYV 7KH OHJLVODWLRQ FKDQJHG WKH GHILQLWLF
FDOFXODWLRQV GHSHQGLQJ RQ WKH SRSXODWLRQ RI D PXQLFLSDOLW\
UHTXLUHG WR FRPSO\ ZLWK WKLV ODZ :H DUH QRZ ZDWFKLQJ WKH W,
OHJLVODWLRQ

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPPWHY 3URMHFWHG
PSOR\ GHILQHG VWUDWHJLHY WR VHUYH DOO WD[SD\HU
URFHV

VLQJ GWAVW P KR R BRDWOW XHEBWRORJI\ FULWL

J RI UHJLVWUBWURIQDYHGHZBOORIBG IRU VXFFHVV

QWYV

1RW HPSORIBIGQLQJ SBRROMRLRROHV W R
RF

£y HQKI
DG GHSOR\HG SURW oV

R



'"(1721 &2817<

'"HSDUWPHQW % XGJHW 2IILFH * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH %XGJHW 2IILFH LV UHVSRQVLEOH IRU SUHSDULQJ DQG UHF
&RPPLVVLRQHUV &RXUW ZKLFK OHJDOO\ FRQWUROV FRXQW)\ VSHQ
XSGDWHV DQG SUHSDUHV WKH SD\UROO EXGJHW IRU DOO &RXQW\
EXGJHW DPHQGPHQWYVY ILQDQFLDO LPSDFW VWDWHPHQWY DQG Ut
FRQGXFWV DQDO\WLFDO UHVHDUFK WKURXJKRXW WKH \HDU IRU YD
&RXQW\ FRPPLWWHHV VXFK DV WKH &DSLWDO ,PSURYHPHQW FRPPL
UHFRPPHQGDWLRQV WR WKH &RPPLVVLRQHUV &RXUW (OHEWHG 2111

), 1$1&,%$/ 75(1'6

%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

7KH '"HQWRQ &RXQW\ %XGJHW 2IILFH DSSOLHG IRU DQG UHFHLYHG WKH
)< EXGJHW GRFXPHQW IURP WKH *RYHUQPHQW )LQDQFH 2IILFHUV $V
\HD U

7TKH %XGJHW GHSDUWPHQW VSHQW WZR \HDUV FURVV WUDLQLQJ HDFK
UHTXLULQJ WKH GHSDUWPHQW WR ZRUN IURP KRPH WKH FURVV WUDL
SURGXFWLYH 2XU WHDP ZzDV DEOH WR DGDSW WR D FRPSOHWHO\ QHZ ZF

TKH %XGJHW 2IILFH LV LQ WKH SURFHVV RI WUDLQLQJ ERWK H[LVWLQJ
UHWLUHPHQW RI WKH SUHYLRXV %XGJHW 'LUHFWRU RQ -DQXDU\ DQ
EULQJY RQ D QHZ PDQDJHPHQW VW\OH DQG GLUHFWLRQ IRU WKH GHSD
SURPRWLRQ DQG FXUUHQWO\ EHLQJ WUDLQHG E\ WKH %XGJHW 'LUHFWRI
DQG LV EHLQJ WUDLQHG E\ WKH $VVLVWDQW 'LUHFWRU

JRU WKH ODVW IHZ \HDUV WKH %XGJHW 2IILFH KDV EHHQ XWLOL]LQJ D F
HDFK \HDU :H DOVR XVH LW WR OLQN VSUHDGVKHHWY WKHUHE\ FUHDW
PRGHUQL]LQJ PDQ\ RI RXU GRFXPHQWY DV ZHOO :H DOVR HQYLVLRQ X
VLPLODU WR SUHSDUH RXU &DSLWDO ,PSURYHPHQW 3URJUDP GRFXPHQ
VRIWZDUH DV PXFK DV SRVVLEOH DQG PD[LPL]JH LWV SRWHQWLDO IRU PD

7KH %XGJHW 21ILFH KDV EHHQ ZRUNLQJ RQ JRLQJ SDSHUOHVV WKH ODVW
WKLV SRLQW 6LQFH WKH VWDIlI ZDV ZRUNLQJ IURP KRPH LQ )< QHZ
GRFXPHQWV SUHYLRXVO\ SULQWHG 7KH DPRXQW RI SDSHU DQG WRQF
SURFHGXUH WKDW ZLOO FRQWLQXH ,Q DGGLWLRQ RWKHU GRFXPHQWV
ORQJHU SULQWHG DQG FRXQW\ GHSDUWPHQWY DUH IDPLOLDU ZLWK DQC
%XGJHW GHSDUWPHQW ZLOO EH PRYLQJ WR D QHZ EXLOGLQJ LQ 6HSWH
DQG PRYLQJ DQG VWRULQJ RQO\ ZKDW LV UHTXLUHG SHU UHFRUGV UHW!}

) < %8'*(7



"(1721 &2817<

'HSDUWPHQW % XGJHW 2IILFH * / FRQWLQXHG
$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y .Q )< WKH %XGJHW 2IILFH ZRUNHG ZLWK WKH $XGLWRU V 2IILFH RQ F|

OLQH LWHPV IRU DOO GHSDUWPHQWYV IRU )< DQG EH\RQG 7KH FRPELQC

RXU */ QXPEHUV WR FRPELQH VLPLODU DFFRXQWYV UHGXFH WKH QXPEHL
IRU GHSDUWPHQWY WR EXGJHW LQ RQH OLQH

y 7TKH %XGJHW 2IILFH ZLOO FRQWLQXH ZRUNLQJ ZLWK GHSDUWPHQWYV \
$FFRPSOLVKPHQWY DQG &KDOOHQJHYV *RDOV DQG OHDVXUHYV DQG
GXULQJ WKH EXGJHW SURFHVV E\ WKH %XGJHW 2IILFH DQG WKH &RPPLV
DSSURYLQJ D EXGJHW ,W LV H[ WUHPHO\ LPSRUWDQW WKDW GHSDUWPH
DOORZV XV WR PHDVXUH WKH VXFFHVV LQ PHHWLQJ WKH FRXQW\ V R
OHDVXUHV DUH DOVR XVHG WR DVVHVV HIILFLHQF\ DQG HIIHFWLYHQHV\
GHWHUPLQH WUHQGYV ZLWKLQ RXU RUJDQL]DWLRQ 7KLV LV YHU\ LPSR!
ZRUNORDG RI GHSDUWPHQWYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXYRO (VWLPIXWHV 3URMHFWHG

*RDO &DUHIXOO\ H[DPLQH GHSDUWPHQWDO UHTXHVWYV WR VWUHDPOLQH UE
DOORZ WKH &RXQW\ WR DSSURYH UDLVHV IRU LWV HPSOR\HHV
5HFRPPHQGHG % XGJHW UHGXFWLRQV PDGH WR
GHSDUWPHQWDO UHTXHVWYV WKDW ZHUH PDGH ZLWKRXW
VDFULILFLQJ &RXQW\ VHUYLFHY LQ PLOOLRQV
*RDO ,PSURYH DQG SHUIHFW WKH 2SHUDWLQJ %XGJHW HVSHFLDOO\ ZLWK
WKH ORRN DQG IORZ RI WKH GRFXPHQW
&RQVHFEXWLYH \HDUV UHFHLYLQJ *)2% %XGJHW $ZDUG

GHSDUWPHQWY SURYLGLQJ PHDQLQJIXO LQIRUPDWLRQ
IRU UHYLVHG GHSDUWPHQWDO VXPPDULHYV

SHYLHZHU VXJIJHVWLRQV LPSOHPHQWHG XSGDWHG FULWHULD
SHU *)2%

*RDO 6WUHDPOLQH WKH &,3 SURFHVV E\ LPSURYLQJ DFFRXQWLQJ WUDFNLC
7TRWDO FXUUHQW &,3 SURMHFWYV

THFKQRORJ\ %XLOGLQJ 5RDG 3URMHFWYV

&,3 3URMHFWYV )XQGHG 3HU <HDU

) < %8'* (7
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([SHQGLWXUHV %\ &DWHJRU\
*HQHUDO )XQG 6XPPDU\ YV B3XEOLF )DFLOLWLH"

ODLQW 2SHUDW ERGYWDO

B 3HuvRrQQHO
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"(1721 &2817<

67%)),1* %< &$7(*25<
3XEOLF )DFLOLWLHV

)XOO 7LPH 3DUW 7LPH )7(V

&RPSXWHU ODLQWHQDQFH G5HSDLU
5RDG (PSOR\HH
/IDZ (QIRUFHPHQW
&OHULFDO
%O0GJ ODLQWHQDQFH -DQLWRUYV|
727$/
)XOO WLPH HTXLYDOHQWYV

)< %8'*(7




'(1721 &2817<
'HSDUWPHQW 3XEOLF )DFLOLWLHV * /
'"(3$570(17 $&7,9,7< '(6&5,37,21

7KLYV SDJH UHSUHVHQWY DOO EXLOGLQJY DQG WKHLU FRUUHVSRQGLQJ EX
ZKLFK LV KDQGOHG XQGHU WKH 6KHULII V GHSDUWPHQW 7KH )DFLOLWLH
SDJH DQG */

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< ) < )<
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y &DUUROO %XLOGLQJ +9%& DQG SOXPELQJ SLSHV DUH DJLQJ DQG FRQV
QHHGV WR EH6WHNVNOFWERBBG FUHHS QHHGY WR EH DGGUHVVHG 7KH PDM
IRRS $GPLQLVWUDWLYH &RXUWKRXVH LQ IDOO $Q DVVHVVPHQW |
IXWXUH XVH

y &RXUWYV %XLOGLQJ 'LVWULFW $WWRUQH\ V UHQRYDWLRQ SURMHFW LV
+9%$& PHFKDQLFDO XSJUDGHV WR EH FRPSOHWHG LQ )< &OHDQ DOO C

y &RXUWKRXVH RQ WKH 6TXDUH 6XFFHVVIXOO\ UHPRYHG WKH &R
EXLOGLQJ 5HSDLUHG WKH VLGHZDON QHDU WKH &RQIHGHUDWH
)< '‘DPDJH WR ODZQ DQG WUHHV IURP SXEOLF LV D FRQVWDQ

y (PHUJHQF\ ODQDJHPHQW )DFLOLW\ :H KDYH LVVXHV DW WKLV IDFLOLW\
KDQJLQJ PHFKDQLFDO HTXLSPHQW :LWK WKH KHDY\ ORDGV RI LFH DQG \
WKH DFWXDO VWUXFWXUH RI WKH EXLOGLQJ DQG WKH FRQGLWLRQV FR
J)LUH ODUVKDOO DQG WKH HPSOR\HHV RI (PHUJHQF\ ODQDJHPHQW WR WK

y $GPLQLVWUDWLYH )DFLOLW\ ORUVH 6W 6XFFHVVIXOO\ PRYHG -XU\
ORFDWLRQ 6DIHO\ VWRUHG WKH &RQIHGHUDWH ORQXPHQW LQWR WKLV
&RXQW\ KDV SXUFKDVHG LW

y /IDZ (QIRUFHPHQW )DFLOLW\ 5HPRGHOHG WKH IHPDOH V UHVWURRP LQ W
ILUH DODUP SDQHO DW WKH 3UH 7ULDO -DLO 5HSODFHG WKH ILUH DOD
WKH 0ODLQ -DLO ,QVWDOOHG D QHZ VOLGLQJ MDLO GRRU DW WKH NLWFK

y /RRS $GPLQLVWUDWLYH &RXUWKRXVH :H KRSH WR KDYH WKLV EXLOG
+RSHIXOO\ KDYH D VPRRWK WUDQVLWLRQ PRYLQJ GHSDUWPHQWY DQG
&DUUROO &RXUWKRXVH ODLQWDLQ DQG XSNHHS WKH LQWHULRU DQG H]
HPSOR\HHVY DQG YLVLWRUV VDIH DQG VHFXUH

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW 3XEOLF )DFLOLWLHV * / FRQWL

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXREO (VWLPPWHV 3URMHFWHG
*RDO 7R PDLQWDLQ DQG XSNHHS WKLV KLVWRULFDO IDFLOLW\ &RXUWKRX)
&RXQW\ DQG WR IROORZ DOO KLVWRULFDO SUHVHUYDWLRQ PHDVXUHV DQC
DSSHDUDQFH RI EXLOGLQJ

BUHYHQWLYH PDLQWHQDQFH

BHUYLFH UHTXHVWV
*RDO 7R FRQWLQXH WR PDLQWDLQ WKH &KDUOLH &ROH EXLOGLQJ DW D OH
FRQWLQXH WR SURYLGH D VDIH DQG VHFXUH EXLOGLQJ IRU HPSOR\HHV DQC

BUHYHQWLYH PDLQWHQDQFH

6HUYLFH UHTXHVWYV

*RDO &RQWLQXH WR PRQLWRU SUHYHQWDWLYH PDLQWHQDQFH LQVLGH WK
ODQGVFDSLQJ

3UHYHQWLYH PDLQWHQDQFH
BHUYLFH UHTXHVWV

) < %8'*(7



(1721 &2817<
'HSDUWPHQW &RQVWUXFWLRQ ODQDJHPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RQVWUXFWLRQ ODQDJHPHQW GHSDUWPHQW RYHUVHHV WKH SODQQLQ.
7KH SXUSRVH RI WKLY GHSDUWPHQW LV WR FRQWURO D SURMHFW V WLPH

WR DUFKLWHFWV HQJLQHHUV DQG FRQVXOWDQWY WR UHYLHZ DQG ILQD
VSHFLILFDWLRQV &RQVWUXFWLRQ ODQDJHPHQW DOVR DFWV DV 'HQWRQ &
UHYLHZ SURFHVV RSHUDWHV HIIHFWLYHO\ 7KH GHSDUWPHQW FRRUGLQD!'
6HUYLFH '"HSDUWPHQW WR HQVXUH WKDW WKHLU QHHGYV DUH DGGUHVVHG

&DSLWDO ,PSURYHPHQW 3URJUDP FRPPLWWHH

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWX DO (VWLPDWHVY %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R Rl 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7R FRQWLQXH WR PDLQWDLQ DQG XSNHHS WKH LQWHULRU DQG F
RXU HPSOR\HHV DOG WKH SXEOLF

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FW X DO (VWLPPWHV 3URMHFWHG
*RD@RPSOHWH RI WKH FRQVWUXFWLRQ SURMHFWV ZLWKRXW JRLQJ RYH
IRU QHZ FRQVWUXFWLRQ DQG IRU UHQRYDWLRQV
1XPEHU RI FRQVWUXFWLRQ
1XPEHU RI FRQVWUXFWLRQ SURMHFWY ZLWK VRPH
FRQWLQJHQF\ DOORZDQFH OHIW
3HUFHQWDJH Rl SURMHFWVY WKDW GLG QRW XVH WKH HQWLUH
FRQWLQJHQF\ DOORZDQFH

) < %8 *(7



(1721 &2817<
'"HSDUWPHQW /DZ (QIRUFHPHQW )DFLOLW\ */

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH /DZ (QIRUFHPHQW )DFLOLWLHV 'LYLVLRQ Rl WKH '"HQWRQ &RXQW\ 6KHU
DQG LPSURYLQJ D ZLGH YDULHW\ RI OLIH VDIHW\ VHFXULW\ DQG RSHUDW
SHUVRQQHO ZLWKLQ WKLV GHSDUWPHQW PDLQWDLQ DQG UHSDLU DOO IDFL
IDFLOLWLHY DQG WKH /DZ (QIRUFHPHQW &HQWHU 7KH MDLO IDFLOLWLHYV
DSSUR[LPDWHO\ LQPDWHV :H DOVR PDLQWDLQ DQG UHSDLU WKH ILUH
WDNH FDUH RI UHPRWH UDGLR WRZHU VLWHV 7KH VWDIlI FRYHUV D Z
SOXPELQJ HOHFWULFDO +9$& DQG YHU\ WHFKQLFDO UHSDLU RI HTXLSPH(
RYHUVHHV DQ\ ZRUN EHLQJ GRQH E\ RXWVLGH FRQWUDFWRUV ZKHWKHU LW
QHZ NLWFKHQ DQG ODXQGU\ DUHDYV

),1$1&,%$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FW X PO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
5HPRGHOHG WKH IHPDOH V UHVWURRP LQ WKH /DZ (QIRUFHPHQW &HQWH
5HSODFH ILUH DODUP SDQHO LQ 3UH 7ULDO -DLO DQG 7RZHU -DLO
5HSDLQW LQPDWH KRXVLQJ LQ 0DLQ -DLO

< K KK

,QVWDOOHG QHZ VOLGLQJ GRRU IRU NLWFKHQ LQ 3UH 7ULDO -DLO

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FW X PO (VWLPPDWHY 3URMHFWHG
*RDO ,QFUHDVH RSHUDWLRQDO HIILFLHQF\
‘RUN RUGHUV GRQH LQ KRXVH

,QFUHDVH WUDLQLQJ IRU PDLQ
GRRUV KH ERLOHU V\VWHP D

ZDWHU WUHDWPH
W OLIH ZDWHU V
Q WDQNV

p
QwW
R

Owng
<Tp
T
;U,OO E

*RDO 8SGDWH OLIH VDIHW\ HTXLSPHQW WKURXJKRXW WKH MDLO

5HSODFH 6&%%$ WDQNV IRU DLU SDFNV

5HSODFH ILUH KRVHV
5HSODFH $9 .HYODU ODVNV IRU 6&%$

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW )DFLOLWLHV ODQDJHPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH )DFLOLWLHYV ODQDJHPHQW 'HSDUWPHQW LV UHVSRQVLEOH IRU WKH P
ZHOO DV OLPLWHG UHSDLUV RI OHDVHG IDFLOLWLHV )DFLOLWLHV 0DQDJF
WKHVH IDFLOLWLHV 7KH PLVVLRQ RI WKH )DFLOLWLHV 'HSDUWPHQW LV
HTXLSPHQW SURFXUHPHQW DQG VHUYLFHV WR VXSSRUW 'HQWRQ &RXQ
UHVSRQVLEOH IRU DOO EXLOGLQJV ZLWK WKH H[FHSWLRQ Rl WKH /DZ (QIl
GHSDUWPHQW 7KH GHSDUWPHQW DOVR PDLQWDLQV WHQ ORWYV DQG ILHOG

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FW X0 (VWLPDWHY %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y :H DOzZD\V KDYH D FKDOOHQJH RI EXGJHWLQJ IRU XWLOLWLHV 7KLV \H|
HOHFWULFDO ZKLFK KDV EHHQ LQFOXGHG LQ DOO OLQHYV

y ORQLWRULQJ DOO &RXQW\ EXLOGLQJV WR HQVXUH VDIH DQG VHFXUHG D!

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $ FW X0 (VWLPDPWHV 3URMHFWHG
*RDO 3URYLGH DJJUHVVLYH SUHYHQWLYH PDLQWHQDQFH SURJUDP IRU DO
6TXDUH IRRWDJH Rl RZQHG IDFLOLWLHY PDLQWDLQHG
6TXDUH IRRWDJH Rl OHDVHG IDFLOLWLHY PDLQWDLQHG
‘RUN RUGHUV FRPSOHWHG

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW 2SHUDWLRQV 5HF\FOLQJ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 2SHUDWLRQV 5HF\FOLQJ GHSDUWPHQW PDLQWDLQV WKH VWDWH PDQ
DGPLQLVWHU FRQWUDFWYV ZLWK UHF\FOLQJ YHQGRUV IRU DFFHSWDQFH RI |
UHF\FOHG PDWHULDOYV $00 'HQWRQ &RXQW\ IDFLOLWLHY SDUWLFLSDW
PDQGDWHG DZDUG DQG LQFHQWLYH SURJUDPV IRU &RXQW\ HPSOR\HHV ZKR

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FW X PO (VWLPDWHV %XGJHW
SHUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< ) <

1R Rl )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y &RQWLQXHG WR SURYLGH UHF\FOLQJ VHUYLFHV WR DOO FRXQW\ HPSOR\

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FW X PO (VWLPDPWHYV 3URMHFWHG
*RDO  $PRXQW RI FDUGERDUG DQG SDSHU SURGXFWV VHQW WR UHF\FOLQJ
7RQQDJH SHU \HDU GLYHUWHG IURP ODQGILOO

*RDO &RQWLQXH WR H[SDQG DQG LPSURYH WKH UHF\FOLQJ SURJUDP
,QPDWH KRXUV XWLOL]JHG
5HF\FOLQJ VWRSV IRU SLFENXS

) < %8'*(7



"(1721 &2817<
'HSDUWPHQW 7HOHFRPPXQLFDWLRQV 1HWZRUN * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 7THOHFRPPXQLFDWLRQV 1HWZRUN 'HSDUWPHQW LV UHVSRQVLEOH IRU
PDLQWHQDQFH RI WKH &RXQW\ ZLGH WHOHFRPPXQLFDWLRQV HTXLSPHQW |
VHUYLFHV 7KH\ PDLQWDLQ WKH SKRQH DQG YRLFHPDLO V\WVWHP DV ZHO
ILEHURSWLF OLQHV 7KLV GHSDUWPHQW SURYLGHV DVVLVWDQFH WR DO
DXWRPDWLRQ QHHGY UHFRPPHQGLQJ D SODQ RI DFWLRQ DQG DVVLVWLQJ
),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXDO (VWLPDWHYV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ ) < )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y SFFRPSOLVKPHQW ,PSOHPHQWHG &RKHVLW\ DQ HQWHUSULVH EDFNXS
UHWDLQ FRXQW\ GDWD %DFNXSV FDQ EH UHVWRUHG ZKHQ QHHGHG LQ W

y $FFRPSOLVKPHQW &RPSOHWHG WKH QHWZRUN UHIUHVK WR UHSODF

y $FFRPSOLVKPHQW &KDQJHG DOO SULPDU\ HPDLO DGGUHVVHV 662 ORJL

y $FFRPSOLVKPHQW ,Q UHVSRQVH WR &29,' (QWHUSULVH 2SHUDWLRQ
HPSOR\HHV

y $FFRPSOLVKPHQW ,PSOHPHQWHG =HUWR D GLVDVWHU UHFRYHU\ SURG
'76 WR IDLO RYHU WR UHGXQGDQW VHUYHUV TXLFENO\

y &KDOOHQJH 7KH &RXQW\V FRPSXWH UHVRXUFHV KDYH EHHQ LPSDFW
PHPEHUV KDYH ZRUNHG WR PD[LPL]H FDSDFLW\ ZKLOH SODQQLQJ IRU FR

y &KDOOHQJH 7KH FXUUHQW WUHQG RI F\EHU VHFXULW\ WKUHDWYV KDV
(QWHUSULVH 2SHUDWLRQV XQLW )UHTXHQW SDWFKLQJ RI YXOQHUDELOL

y &KDOOHQJH 'LIILFXOW\ UHFUXLWLQJ IRU KLJKO\ VNLOOHG WHFKQLFDO

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXDO (VWLPPWHV 3URMHFWHG
*RDO 7KH 1HWZRUN WHDP ZRXOG OLNH WR FRPSOHWH WKH &RXQW\ V ILEHL
FRXQW\ EXLOGLQJV 'RLQJ VR ZLOO DOORZ IRU WKH GHYHORSPHQW RI D 'L\
FRPSOHWLRQ EXW ZLOO PRVW OLNHO\ UHTXLUH OHDVH DJUHHPHQWY EHWZ

JLEHU SDWK IURP &RXQW\ &RXUWV %XLOGLQJ WR

&RSHODQG *RYHUQPHQW &HQWHU

&RPSOHWH UHGXQGDQW SDWK ORJLFDO URXWLQJ IRU HDFK

&RXQW\ EXLOGLQJ

)< %8'* (7



'(1721 &2817<
'HSDUWPHQW 7HOHFRPPXQLFDWLRQV 1HWZRUN * /
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXD®O (VWLPPWHV 3URMHFWHG
BHUYHU 2SHUDWLRQV WHDP SODQV RQ FRPSOHWLQJ D UHGHVLJC

W
DSSOLDQFH WKDW FDQ SURYLGH LPPXWDEOH
VWHP
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PLVVLRQ FULWLFDO VA\VWHPV WKDW QHHG WR EH
HG LQ D GLVDVWHU VFHQDULR
G

FRQILIJXUH '5 DSSOLDQFH VA\VWHP

5 UXQ ERRN DQG SURFHGXUH DQG LQWURGXFH
QXDO '5 VLPXODWLRQV
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"(1721 &2817<

67%)),1* %< &$7(*25<
3XEOLF 6DIHW\

)XOO0 7LPH 3DUW 7LPH )7(V

&RPSXWHU ODLQWHQDQFH 5HSDILU
JLUHILJKWHUV 'ULYHUV
/IDZ (QIRUFHPHQW
-XYHQLOH '"HWHQWLRQ
-XYHQLOH 3UREDWLRQ (PHUJHQF)\ 0JPW
&OHULFDO
3K\WVLFLDQ OHGLFDO &OLQLF
727%1

)XOO WLPH HTXLYDOHQWYV

)< %8'*(7




"(1721 &2817<
'"HSDUWPHQW &RXQW\ -DLO * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ -DLO LV UHVSRQVLEOH IRU KRXVLQJ DQG PDQDJLQJ RIIHQGH
DGPLQLVWUDWLRQ IRFXVHV RQ IDFLOLWDWLQJ WKH RSHUDWLRQ DQG LQW
IDFLOLW\ 7KH PDMRU MDLO IXQFWLRQ LV WR SURWHFW WKH SXEOLF E\ V}
Rl FULPHV 7KHVH UHVSRQVLELOLWLHY DUH H[HFXWHG LQ FRPSOLDQFH ZL'
-DLO KDV WKH UHVSRQVLELOLW\ RI KROGLQJ DQG PDQDJLQJ FRQYLFWHG
&RUUHFWLRQV 2ZWKHU MDLO IXQFWLRQV LQFOXGH WUDQVSRUWLQJ LQPLC
SURJUDPV IRU WKH LQPDWH SRSXODWLRQ

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R Rl 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 3DVVHG WKH 6WDWH -DLO ,QVSHFWLRQ E\ WKH 7H[DV &RPPLVVLRQ RQ -D

y 0DQDJHG &29,' ZLWK QHZ VWDQGDUG RSHUDWLQJ SURFHGXUHV ,PSOF
VSUHDG RI &29,'

y :KLOH FRQWLQXDOO\ EHLQJ VKRUW RI VWDII RSHUDWHG WKH ,QWDNH
WKURXJK XVH RI RYHUWLPH 2SHUDWHG WKH 7UDQVSRUWDWLRQ QHHGYV
RIWHQ KDYLQJ WR UHO\ RQ '"HWHQWLRQ 6WDII WR PHHW ZRUNORDG QHHC

y ,PSOHPHQWHG %LRPHWULF FDSWXULQJ VRIWZDUH XWLOL]JLQJ HOHFWUR
UHOHDVHG IURP MDLO DQG FUHDWLQJ D GDWDEDVH IRU UHWXUQ RIITHQG|

y ,PSOHPHQWHG QHZ GHELW FDUG VRIWZDUH VI\VWHP IRU IXQGYVY UHOHDVH
SURFHVY DQG ZULWH WUXVW IXQG FKHFNV IRU DOO UHOHDVHYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXBO (VWLPDPWHV 3URMHFWHG

*RDARQWLQXH HIILFLHQW ERRNLQJ DQG UHOHDVLQJ SURFHVVHYV
$YHUDJH KRXUV RQ LQWDNH

BULVRQHUV ERRNHG UHOHDYV

*RDO %H FRPSOLDQW ZLWK 7H[DV &RPPLVVLRQ RQ -DLO 6WDQGDUGYV

ODLQWDLQ SDVVLQJ -DLO ,QVSHFWLRQV HDFK \HDU ZLWK QR
GHILFLHQFLHV

-DLO LQVSHFWLRQV SDVVHG
$YHUDJH FRPSOLDQW MDLO SRSXODWLRQ

,QPDWH GLVFLSOLQDU\ DFWLRQV SURFHVVHG
,QPDWH JULHYDQFHY SURFHVVHG

)< %8 *(7



(1721 &2817<
'"HSDUWPHQW -DLO +HDOWK * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH -DLO +HDOWK 'HSDUWPHQW LV UHVSRQVLEOH E\ VWDWXWH IRU SUR
QHFHVVDU\ QHHGY WR LQPDWHY UHJDUGOHVVY RI DELOLW\ WR SD\ "XWLFE
HPHUJHQF\ WUHDWPHQW LV QHFHVVDU\ PDLQWDLQLQJ PHGLFDO FKDUWYV I
SK\WLFLDQ +HDOWK 6HUYLFHV 30DQV PXVW EH ZULWWHQ DQG DSSURYHC
GHSDUWPHQW DOVR SURYLGHV WDFWLFDO DQG ILHOG VXSSRUW |IRU '"HQW
VXSSRUW IRU PHQWDO KHDOWK SDWLHQW WUDQVSRUWYV

),1$1&,%$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0OO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y .QWDNH $VVHVVPHQWY :H YH PDLQWDLQHG PDQGDWHG KHDOWK DVVHYV
GHGLFDWHG WR HDFK KRXU VKLIW 5HDVVLIJQLQJ SULPDU\ FDUH VWD
LQWDNH DVVHVVPHQWY GXULQJ SHDN WLPHV RI LQFRPLQJ SULVRQHUYV L
JXLGHOLQHY DQG PDQGDWHYV ZH HQKDQFHG FOLQLFDO VWDQGDUGV RI

6$56 &29 &29,' 2YHU WKH FRXUVH RI WKH \HDU QHZO\ DUULYLQ.
LWHPLIJHG KHDOWK DVVHVVPHQW WDVNV LQFUHDVHG ZLWK WKH DGYDC
SULVRQHU LQWDNH KHDOWK DVVHVVPHQWYV IRU )< DQG VR ID

y OHQWDO +HDOWK ,QPDWHV ZLWK PXOWLIDFHWHG PHQWDO KHDOWK FRP
EHKDYLRU UHTXLUH DFXWH DQG WKHUDSHXWLF FDUH WKDW LV FOLQLFI
FKDQJHV IRU LGHQWLI\LQJ DQG PDQDJLQJ LQPDWHYV DW DFXWH ULVN R
PHQWDO KHDOWK FOLQLFDO FHQVXV 6XLFLGH :DWFK LV D VWDQGDUG F
SHUVRQ FRQVLGHUHG WR EH DW SRVVLEOH ULVN IRU VHOI KDUP RU VXLF
RI SUHYHQWLRQ DQG FOLQLFDO UHTXLUHPHQWYV IRU SHUVRQV FRQVLG
LGHDWLRQ &OLQLFDO DGPLQLVWUDWLRQ RI WKH PDQGDWHY UHVXOWHG
SDWLHQWYV

y OHQWDO +HDOWK FRQWLQXHG 2QFH D SULVRQHU LV SODFHG RQWR 6X!
OHQWDO +HDOWK 3URIHVVLRQDO 40+3 FDQ ODZIXOO\ UHPRYH WKRVH
VWDQGDUGV Rl DVVHVVPHQW DQG FDUH ZLWK RXU DWWHQGLQJ SV\FK!
GLVFKDUJH SODQQLQJ 7KH PRVW LPPHGLDWH EHQHILW LV D PRUH D WL
VHOI KDUP DQG FOLQLFDO FRQYHUVLRQV WR WKHUDSHXWLF FDUH :H

40+3 QR ODWHU WKDQ ZKLFK ZH LQLWLDWHG ZLWK D URWDWLQJ
40+3 6XLFLGH :DWFK DVVHVVPHQWV )< )< VL[ PRQWHK
BUHFDXWLRQV DVVHVVPHQWV )< ) < VL[ PRQWKYV LQWI

) < %8'*(7



'"(1721 &2817<
'HSDUWPHQW -DLO +HDOWK * / FRQWLQXHG

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $FXWH DQG (PHUJHQF\ &DUH ,QPDWHV ZLWK DQ DFXWH LOOQHVV RU LQ
KRVSLWDO VHWWLQJ ZLWKRXW FUHDWLQJ D VHULRXV ULVN WR WKH SH
HPHUJHQF\ PHGLFDO FDUH DW DQ DSSURSULDWH KRVSLWDO $FXWH DQ¢
ZH DUH FDSDEOH Rl SURYLGLQJ VNLOOHG FDUH IRU D ZLGH UDQJH RI
DGYDQFHG LQWHUYHQWLRQV UHTXLUH DGGLWLRQDO KRVSLWDO DQG VS
FDSDELOLWLHV WR PLQLPL]JH DEXWH WUDQVSRUWY WKURXJK LQFUHDVHI
SURYLGLQJ DGGLWLRQDO WUDLQLQJ DGYDQFLQJ GLUHFW FDUH SURWRF
KHOS PLQLPL]H WUDQVSRUWYV )< ZH KDG (06 DQG DFEXWH FDUH

y 3KDUPDF\ OHGLFDWLRQV FRQWLQXH WR EH RXU JUHDWHVW H[SHQVH

ZLWK FRVW DQG XWLOL]DWLRQ UHYLHZV GHPRQVWUDWLQJ DQ DYl
FRVW DV RXU JUHDWHVW H[SHQVH ZH FXUUHQWO\ KDYH LQPDWH SC
(QGRFULQH &DUGLRYDVFXODU DQG 5HVSLUDWRU\ LOOQHVVHV LV WKH
PDQDJH SKDUPDF\ FRVW ZLWK D FOLQLFDOO\ HIILFLHQW IRUPXODU\ GH
SK\VLFLDQV :H FXUUHQWO\ FRQWUDFW ZLWK &OLQLFDO 6ROXWLRQV W
VXSSOLHV XWLOL]LQJ VWDQGDUGL]HG FRVWV DJUHHPHQWYV RI WKH 0LQQ
'HQWRQ &RXQW\ LV D PHPEHU RI :H DOVR QHJRWLDWHG D FUHGLW R

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXYRO (VWLPIXWHV 3URMHFWHG

HITLFLHQF\ LQ 3K\WLFLDQ DQG 1XUVH 3UDFW
QXLW\ RI GLUHFW FDUH VXSHUYLVLRQ

LDQ DYDLODELOLW\ WR D PLQLPXP
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"(1721 &2817<
'HSDUWPHQW 6KHULII $GPLQLVWUDWLRQ * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH "HQWRQ &RXQW\ 6KHULIIpV 2I1ILFH &LYLO 6HUYLFH 6\VWHP KDV EHHQ |
*RYHUQPHQW &RGH IRU WKH SXUSRVH RI GHYHORSLQJ DQG HQIRUFLQJ
HPSOR\HHVY DQG WKHLU DGYDQFHPHQW ULJKWV EHQHILWY DQG ZRUNLQJ

) < IRU 'HQWRQ &RXQW\ WKDW ZLOO PRUH DOLJQ VRPH RI WKH DGPLQLVW
),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KLV LV D QHZO\ UHVWUXFWXUHG GHSDUWPHQW IRU )< IRU "HQWR
DGPLQLVWUDWLYH UROHV IRU WKH 6KHULII V '"HSDUWPHQW

)< %8'* (7



'"(1721 &2817<
'HSDUWPHQW 6KHULII V &RPPXQLFDWLRQV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 6 KHULII V &4RPPXQLFDWLRQV "HSDUWPHQW LV UHVSRQVLEOH IRU SURFF}
SHUVRQQHO WR WKH FLWL]JHQV Rl YDULRXV PXQLFLSDOLWLHY LQ '"HQWRQ &
DQG PHGLFDO VHUYLFHYVY DUH SULRULWL]HG DQG UHOD\HG WR SROLFH GH
*DPH :DUGHQV &RUSV RI (QJLQHHUYV DQG 3DUN 5DQJHUV DV ZHOO DV &RX
WUDQVSRUW DQG IXJLWLYH GHSXWLHYV 5HODWHG UDGLR DQG WHOHSKRC
ZDUUDQW FRQILUPDWLRQVY DUH DOVR KDQGOHG E\ WKLV VHFWLRQ

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $SFWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

%HIDQ WKH WHFKQRORJ\ SURMHFW IRU QHZ &$%$' ORELOH DQG 506 6\VWHF
&UHDWHG D VA\VWHP IRU )LUVW 5HVSRQGHU 1RWLILFDWLRQV IRU &29,'

7TUDQVLWLRQ /LWWOH (OP 3" IURP RXU DJHQF\ WR EHLQJ GLVSDWFKHC
DFFRPPRGDWH LQFLGHQWY LQYROYLQJ ERWK GLVSDWFK FHQWHUYV

y &%' ORELOH DQG 506 SURMHFW LPSOHPHQWDWLRQ
y &RQWLQXH WKH SURFHVV RI KDYLQJ WZR IXOO WLPH )LUH 'LVSDWFKHUYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPPWHY 3URMHFWHG

*RDO  $QVZHU HPHUJHQF\ DQG DGPLQLVWUDWLYH QRQ HPHUJHQF\ FDC
(PHUJHQF\ FDOOV KDQGOHG

SBHUFHQWDJH RI (PHUJHQF\ FDOOV DQVZHUHG ZLWKLQ
VHFRQGYV

1RQ HPHUJHQF\ FDOOV UHFHLYHG

*RDO ODLQWDLQ &RXQW)\ :LGH &RPELQHG &RPP
HQWLWLHV IRU 6KDUHG *RYHUQDQFH DQG VKDU

&RXQW\ DQG 6WDWH DIJHQFLHV VHUYH
3ROLFH DQG )LUH DJHQFLHV VHUYHG
ZRUNORDG IRU PXQLFLSDOLWLHV

QV 6\WWHP LQFO
J

®

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW 6KHULII 2SHUDWLRQV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 6KHULII V '"HSDUWPHQW LV D FRQVWLWXWLRQDOO\ FUHDWHG RIILFH .
&RQVWLWXWLRQ $UWLFOH 9 6HFWLRQ 7KH 6KHULII LV WKH FKLHI ODZ H
RSHUDWLQJ WKH FRXQW\ MDLOV LQYHVWLJDWLQJ FULPHVY PDNLQJ DUUH\
ZULWV IRUHQVLF VFLHQFH ODERUDWRU\ FULPH VFHQH VHUYLFHV DQC
FRPPXQLFDWLRQV ZLWK RWKHU ODZ HQIRUFHPHQW RUJDQL]DWLRQV 7KH '
FLWLIHQV RI '"HQWRQ &RXQW\ LQFOXGLQJ &ULPH 3UHYHQWLRQ 3URJUDPYV

FROQWURO 1HLJKERUKRRG :DWFK 3URJUDP WUDIILF HQIRUFHPHQW QDUFR
FULPLQDO LQYHVWLIJDWLRQ ZDUUDQW VHUYLFH IXJLWLYH H[WUDGLWLRQ

(QJLQHHU SURSHUW\ SDWUROV KLJK ULVN HQWU\ KRVWDJH UHVFXH VFKRI
GHSDUWPHQW SURYLGHV VLPLODU VHUYLFHV WR PDQ\ RI WKH VPDOOHU SF
6KHULII LV HOHFWHG WR D IRXU \HDU WHUP E\ WKH YRWHUV RI '"HQWRQ &RX

),1$1&,$/ 75(1'6
%XGIJHW &DWHJIRU\ )< $FWXYBRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ )< )< )<
1R RI )X0O0 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'UXJ (QIRUFHPHQW 8QLW '(8 SDUWLFLSDWHV LQ WKH 'UXJ (QIR
KDV FRQWULEXWHG WR WKH VHL]XUH RI KXQGUHGV RI WKRXVD!
GROODUVH ZRUWK RI LOOLFLW VXEVWDQFHY SURFHHGV GHULYH
SURFHHGV IURP WKH VDOH RI QDUFRWLFV '(8 KDV SUHVHQWHG
KDV VHL]HG QXPHURXV ILUHDUPV IURP VXVSHFWV GLVWULEXWLC
KHDOWK LVVXHV '(8uV VSHFLDOL]DWLRQ UHTXLUHV D VWHHS OH
SURJUHVV ZKLOH WHDFKLQJ QHZ LQYHVWLJDWRUV 3ULYDWH FR
WKHLU FRPSDQLHV DQG RQO\ ZRUN ZLWK FHUWDLQ LQGLYLGXDC
DIJHQFLHV ZLWKLQ 'HQWRQ &RXQW\ UHO\ KHDYLO\ RQ '(8 WR UX

y $ FULPH DQDO\VW DVVLVWV LQYHVWLJDWRUV ZLWK FULPLQDO LQYHVW!
DVVLVWV RWKHU DJHQFLHV ZLWK DQDO\WLFDO DVVLVWDQFH &RQWLQXH
DIJHQFLHV ZLWK LQYHVWLJDWLRQV $VVLVWHG &,' ZLWK RQJRLQJ LQYHV\
B3URYLGHG IDFLDO UHFRJQLWLRQ DVVLVWDQFH WR RWKHU DJHQFLHV :R
QHHG WR EH DEOH WR VKRZ OLQN DQDO\VLY EHWZHHQ LQGLYLGXDOV DQ
DQDO\VLVY DQG QHHG WR WDNH WUDLQLQJ IRU ILQDQFLDO FULPH LQYHVV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW 6KHULII 2SHUDWLRQV * / FRQWI

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH 6KHULIIpV 21ILFH 3DWURO 'LYLVLRQ LV UHVSRQVLEOH IRU SURYLGL
UHVLGLQJ LQ WKH XQLQFRUSRUDWHG DUHDV RI '"HQWRQ &RXQW\ 7KH 3
VKLIWV 'D\pV (YHQLQJV DQG 'HHS 1LJKWV D 6SHFLDO (QIRUFHPHQW
6FKRRO 5HVRXUFH 2IILFHUV D 7UDIILF 8QLW WUDIILF ODZ HQIRUFHPH
HQIRUFHPHQW $GGLWLRQDOO\ WKH 3DWURO 'LYLVLRQ KDV 'HSXWLHYV
XQGHU FRQWUDFW WR SURYLGH /DZ (QIRUFHPHQW VHUYLFHV WR WKH 7R
'LVWULFW DQG WKH 'HQWRQ &RXQW\ 7UDQVSRUWDWLRQ $XWKRULW\ $ 7
SHUVRQQHO

y 7KH '"HQWRQ &RXQW\ 6KHULIIpV 2I1ILFH +RVWDJH &ULVLV 1HJRWLDWRU 7
ZLWK VL[ YDFDQFLHV :H FXUUHQWO\ KDYH D WHDP OHDGHU DQG DQ D\
VXLFLGDO DQG RWKHU SHUVRQV LQ FULVLV :H SURYLGH RXU VHUYLFH
DIJHQFLHV ZLWKLQ 'HQWRQ &RXQW\ DQG IRU DJHQFLHV LQ VXUURXQGLQJ
WR PHHW DQG RU WUDLQ PRQWKO\ :H WUDLQ ZLWK 'HQWRQ &RXQW\ 6KH
KRVWDJH QHJRWLDWRU WHDPV 7KH WHDP DWWHQGV WKH 7H[DV 6WDWH
DOVR DWWHQGV WKH 7H[DV $VVRFLDWLRQ RI +RVWDJH 1HJRWLDWRUV &
PXOWLSOH EDUULFDGHG VXEMHFW LQFLGHQWYV DQG DOVR DVVLVWHG
XQGHUVWDIIHG DQG KDYH FKDOOHQJHV PHHWLQJ WKH VWDWH PDQGDWH

y 7TKH &ULPLQDO ,QYHVWLJDWLRQV 'LYLVLRQ &," RI WKH '"HQWRQ &RXQW\
UHSRUWHG LQ XQLQFRUSRUDWHG SRUWLRQV RI '"THQWRQ &RXQW\ WKDW
RIWHQ FDOOHG XSRQ WR DVVLVW ORFDO VWDWH DQG )HGHUDO DJH
LQYHVWLIJDWLRQV ,QYHVWLJDWRUV SUHSDUH FDVHV IRU SURVHFXWLRC
'LVWULFW DQG )HGHUDO &RXUW 7KH &," IRUHQVLF XQLW FRQGXFWYV FL
UHFRQVWUXFWLRQ DQG ODE SURFHVVLQJ IRU WKH 'HQWRQ &RXQW\ 6KF
RWKHU VPDOOHU ODZ HQIRUFHPHQW DJHQFLHV LQVLGH WKH FRXQW\ W
SURFHVVLQJ LQ WKH ODE 7KH IRUHQVLFV XQLW LV DOVR UHVSRQVLEOH
SLHFHV RI HYLGHQFH FROOHFWHG DV D UHVXOW RI LQYHVWLJDWLRQV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPPWHY 3URMHFWHG
*RDOR SURYLGH YLVLEOH ODZ HQIRUFHPHQW LQ XQLQFRUSRUDWHG 'HQWRQ
7RWDO FDOOV IRU 6HUYLFH

$YHUDJH UHVSRQVH WLPH WF
PLQXWHY 7KHVH DUH KLJK

7TRWDO '"HSXW\ LQLWLDWHG F

*RDO 'DWD 2EWDLQHG IURP 506 DQG PDQXDO WUDFNLQJ E\ VXSHUYLVRUV L
&DVHVY DVVLIQHG RXW WR ,QYHVWLJDWRUYV
&DVHV &OHDUHG E\ ([FHSWLRQ
&36 FDVH UHIHUUDOYV

*RDO &RQWLQXH WR UHFHLYH SURFHVV UHVHDUFK DQG VHUYH IHORQ\ ZC
Rl 7H[DV

JHORQ\ ZzZDUUDQWY UHFHLYHG
JHORQ\ ZDUUDQWY FOHDUHG
OLVGHPHDQRU ZDUUDQWY FOHDUHG

)< %8'* (7



"(1721 &2817<

'"HSDUWPHQW 6KHULII 2SHUDWLRQV * [/ FRQWI
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPPWHY 3URMHFWHG

*RDO 6WULYH WR UHFRYHU VWROHQ SURSHUW\ &,

BURSHUW\ 6WROHQ
6WROHQ 3URSHUW\ UHFRYHUHG

*RDO 3HUIHFW RXU DELOLW\ WR VHUYH WKH SXEOLF DQG UHTXHVW IURP R\
&DVHYVY DVVLIQHG WR ,QYHVWLJDWRUYV

&DVHV FOHDUHG E\ DUUHVW DQG RU H[FHSWLRQ

&36 FDVH UHIHUUDOV

*RDO &RQWLQXDWLRQ 7R SURYLGH VDWLVIDFWRU\ VXSSRUW VDIHW\ VHF

FRXQW\ DQG GLVWULFW FRXUWV DVVLJQHG $QG WR SUHYHQW FRQVHTXHQF

&RXUWKRXVH DQG DVVRFLDWHG FRXUW DQG SXEOLF IDFLOLWLHV ZLWKLQ 'l

WKH FLWL]HQV DQG HPSOR\HHV ZKR YLVLW DQG GR EXVLQHVV DW WKH FRX!
OHQWDO +HDOWK +HDULQJV

SUREDWH +HDULQJV

:DUUDQWY 6HUYLFH DQG &LYLO 3URFHVYV

*RDO &RQGXFW YLVLEOH ERDWLQJ VDIHW\ VHFXULW\ DQG HQIRUFHPHQW
/JHZLVYLOOH GXULQJ VHDVRQDO ERDWLQJ PRQWKYV
6DIHW\ LQVSHFWLRQV FRQGXFWHG

&LWDWLRQV ZDUQLQJV LVVXHG

*RDO  6KHULII V 2IILFH VHHNV WR PDQDJH DQG VWD\ RQ WRS RI GDLO\ ZRU
JHORQ\ :DUUDQWY UHFHLYHG
JHORQ\ :DUUDQWY &OHDUHG
OLVGHPHDQRU ZDUUDQWYV UHFHLYHG
OLVGHPHDQRU ZDUUDQWYV FOHDUHG
&ULPLQDO 3DWURO 8QLW $UUHVW
&ULPLQDO 3DWURO &DVHV )LOHG

3DWURO 7RWDO 1XPEHU RI FDOOV IRU VHUYLFH DQG
"HSXW\ LQLWLDWHG FDOOV
3DWURO 1XPEHU RI FLWDWLRQV LVVXHG

SDWURO 1XPEHU RI ZDUQLQJV LVVXHG

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW ',6' 6FKRRO 5HVRXUFH 2IILFHU * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 6FKRRO 5HVRXUFH 2IILFHU SRVLWLRQ H[LVWYV DV D UHVXOW RI DQ LQW
,QGHSHQGHQW 6FKRRO 'LVWULFW ',6' 7KH VFKRRO GLVWULFW IXOO0O\ IXQ
EHLQJ D SRUWLRQ RI WUDLQLQJ HGXFDWLRQ %RWK WKH 'LVWULFW DQC
6FKRRO 5HVRXUFH "HSXW\ FRQWLQXLQJ HGXFDWLRQ DQG VSHFLDOL]HG W
'"HSXW\ LV WR DFW DV DQ HGXFDWRU LQYHVWLJDWRU DQG ODZ HQIRUFH
5HVRXUFH '"HSXW\ LV D OLFHQVHG SHDFH RIILFHU XQGHU WKH ODZV RI WKF
HQIRUFHPHQW DV UHTXHVWHG E\ WKH 'LVWULFW RU &RXQW\

),1$1&,$/ 75(1'6
%XGIJHW &DWHJIRU\ )< $FWXYRBO (VWLPDWHV %XGJIHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y ODLQWDLQHG OLDLVRQ EHWZHHQ 6KHULII V 2IILFH SDUHQWV V'
$GNLQV (OHPHQWDU\ DQG (3 5D\]RU (OHPHQWDU\ 7R FRQWLQXH
DV WKH SRSXODWLRQ LQ WKH +DUSRRO OLGGOH 6FKRRO DUHD
HPHUJHQF\ PDQDJHPHQW WUDLQLQJ ZLWKLQ WKHLU EDPSXVHV &

+HOSHG VFKRRO DGPLQLVWUDWLRQ ZLWK H[WUD GXWLHV DV QHLI

'"HYHORSHG DQG LPSOHPHQWHG D VHFRQGDU\ VDIHW\ QRWLILFDWLRQ V\
FDOOV DURXQG WKH VFKRROV WKDW FRXOG ZDUUDQW D FDPSXV ORFNGR

y &ROODERUDWHG PRQWKO\ ZLWK DOO /DQWDQD VFKRRO DGPLQL’
UHVWUXFWXUH FDPSXV VDIHW\ SODQV RI DFWLRQ

y 'HOLYHU HVVHQWLDO LQIRUPDWLRQ WR VWDII SDUHQWYV DQG V
DZDUHQHVYV DFWLYH VKRRWHU DQG RWKHU YDULRXV WRSLFV

y 30DQQHG DQG PDLQWDLQHG GRFXPHQWDWLRQ RI DOO FULVLV PDQDJHF
GLVWULEXWHG VDIHW\ YLGHRYV IRU DOO /DQWDQD VFKRRO VWDII PHPEHI
UHYLHZ DQG UHYLVH WKHLU VDIHW\ GULOOV

)< %8 *(7



"(1721 &2817<

'HSDUWPHQW ',6' 6FKRRO 5HVRXUFH 2I1ILFHU * / F
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXBRO (VWLPPWHV 3URMHFWHG

*RDO ODLQWDLQ OLDLVRQ DQG UDSSRUW ZLWK '",6'" IDFXOW\ VWXGHQWYV D
RI WLPH VSHQW ZLWK FDPSXV IDFXOW\
WLPH VSHQW ZLWK VWXGHQWYV
WLPH VSHQW ZLWK SDUHQWYV

*RDO ODLQWDLQ DQG HYDOXDWH FDPSXV VHFXULW\

OHHWLQJV ZLWK IDFXOW\ '",6' UHJDUGLQJ VHFEXULW\
LVVXHV KRXUV

&RQWLQXH HGXFDWLRQ ZLWK VWXGHQWYV RQ LPSRUWDQFH RI
VHEXULW\ KRXUV

*RDO ,QFUHDVH VHFXULW\ RI SURSHUW\ DQG VDIHW\ RI VWXGHQWY DQG IC
,QYHVWLIJDWLRQV FRQGXFWHG
&KDUJHV ILOHG
&RXUW DSSHDUDQFHYV

*RDO ODLQWDLQ OLDLVRQ DQG UDSSRUW ZLWK ',6' IDFXOW\ VWXGHQWV D
(IWUDFXUULFXODU DFWLYLWLHYV
BWXGHQWY FRXQVHOHG

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW 6KHULII V OHQWDO +HDOWK 8QLW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH OHQWDO +HDOWK 8QLW RI WKH 6KHULII V '"HSDUWPHQW LV UHVSRQVL
LQGLYLGXDOV ZKR DUH FRPPLWWHG E\ HPHUJHQF\ DSSUHKHQVLRQ DQG GH
WR RQH RI VL[ VWDWH KRVSLWDOV $00 PHPEHUV RI WKH XQLW FDUU\ GXL
RIITLFHUV 7KH 0+8 GRHVY HPHUJHQF\ DSSUHKHQVLRQVY DQG GHWHQWLRQV |
7KH\ UHFHLYH XSGDWHG WUDLQLQJ LQ DQ HIIRUW WR KDYH D EHWWHU XQ
ZRUNV WR HGXFDWH HYHU\RQH LQYROYHG ZLWK WKH PHQWDOO\ LOO LQ 'H
HQIRUFHPHQW DJHQFLHY PHGLFDO IDFLOLWLHY DQG PHQWDO KHDOWK SUR

),1$1&,$/ 75(1'6
%XGIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'XH WR WKH &29," SDQGHPLF WKH 'HQWRQ &RXQW)\ /0+$ 0+05 LV QRW
LQ SHUVRQ +RZHYHU WKH 0+8 KDV FRQWLQXHG ZLWK WKH GLUHFW UH\
SHUVRQ 7KLV VWLOO IXOILOOV RXU HIIRUW WR UHGXFH WKH DPRXQW R
DQG ZDLWLQJ DQ H[WHQGHG DPRXQW RI WLPH IRU PHQWDO KHDOWK VHL
DQG WKH FRQWLQXLW\ RI FDUH Rl PHQWDOO\ LOO SHUVRQV $GGLWLRQ
RI SHUVRQV LQ D PHQWDO KHDOWK FULVLV EHLQJ VHQW WR DQ (5 RU DL
FRQWLQXHV WKHLU DELOLW\ WR EXLOG EHWWHU ZRUNLQJ UHODWLRQYV
'HSXWLHV DQG RWKHU ORFDO ODZ HQIRUFHPHQW DJHQFLHV ZLWKLQ 'HQ)\

y :LWK QHZ OHJLVODWLYH XSGDWHV DPHQGPHQWV WR WKH ODZV DQG 6H
DSSO\ QHZ ODZV DQG JXLGHOLQHV RQ D GDLO\ EDVLV 1HZ SROLFLHV
VWUHDPOLQHG WR IXOILOO WKH XQLW V UROH DV 3HDFH 2IILFHUV DQG
JRYHUQ WKH XQLW LQ WKH +HDOWK DQG 6DIHW\ &RGH DQG &RGH RI &ULF

y $Q H[DPSOH RI D QHZ SURFHGXUH ZRXOG EH GXH WR WKH LQFUHDVH RI
UHTXLUH ,QYHVWLJDWRUYV WR ZDLW ZKLOH DQ DFFHSWLQJ PHQWDO IDFL
SURFHVV FRXOG WDNH RU PRUH KRXUV GHSHQGLQJ RQ DQ\ LVVXHV
,QYHVWLIJDWRU PXVW WUDQVSRUW WKH SDWLHQW WR WKH DFFHSWLQJ F
WR 3UREDWH &RXUW 'XH WR WKH H[WHQVLYH FDOO WLPH D QHZ SURFF
WKH FDOO WLPH KDV EHHQ FXW GRZQ VLJQLILFDQWO\

)< %8'* (7



"(1721 &2817<
'HSDUWPHQW 6KHULII V OHQWDO +HDOWK 8QLW * /

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH 0+8 FRQWLQXHV WR XVH WKH 3XEOLF 6DIHW\ 506 5HSRUWLQJ OREL
ODZ HQIRUFHPHQW DJHQFLHV ZLWKLQ 'HQWRQ &RXQW\ XVH LQ HYHU\GI
FRPPXQLFDWLRQ DQG JLYHV RIILFHUV XWLOL]LQJ 560 WKH DELOLW\ WR
FDOO ORUHRYHU LW DOHUWV WKH RIILFHU Rl PHQWDO GLVRUGHUV DQG
MDLO GLYHUVLRQ DQG KHOSV RIILFHUV RQ VFHQH NQRZ WKDW D SHUV
HYDOXDWHG E\ D SV\IFKLDWULVW LQ OLHX Rl EHLQJ DUUHVWHG IRU FULP

y ,Q )< WKHUH ZDV D UHGXFWLRQ RI WUDQVSRUWY IRU FLYLO FRPPLW
KDV FROODERUDWHG ZLWK WKH GHWHQWLRQ WUDQVSRUW GLYLVLRQ WK
VWDWH IDFLOLWLHYV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $SFWXBO (VWLPBXWHV 3URMHFWHG

*RDO &RQWLQXLW\ RI &DUH
7TRWDO FDOOV IRU DVVHVVPHQW

5HVSRQG WR FDOOV IRU DVVHVVPHQW LQLWLDWHG E\ WKH /RFDO
OHQWDO +HDOWK $XWKRULW\ 0+05
HV

H
WR FDOOV IRU DVVHVVPHQW LQLWLDWHG E\ '"HQWRQ
DZ (QIRUFHPHQW $JHQFLHV

(PHUJHQF\ &RPPLWPHQWYV
SIDWLHQWY WUDQVSRUWHG WR DQG IURP ORFDO IDFLOLWLHYV

SDWLHQWY WUDQVSRUWHG WR DQG IURP VWDWH IDFLOLWLHYV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW &RQVROLGDWHG &RPPXQLFDWLRQ 6\VWHPV

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV LV DQ DJUHHPHQW EHWZHHQ 'HQWRQ &RXQW\ DQG WKH &LW\ RI /HZLV
3XEOLF 6DIHW\ DQG *RYHUQPHQWDO 6HUYLFHV 7KLV VHUYLFH SURYLGHV \
HITHFWLYH DQG HIILFLHQW FRPPXQLFDWLRQV DQG EHQHILW WKH JUHDWHVYV
7KH 5DGLR 6HUYLFHYV 8QLW FRQVLVWY RI RQH ODQDJHU DQG WKUHH 5DGLR
&RXQW\ WKURXJK WKH ,QWHUORFDO $JUHHPHQW ZLWK WKH &LW\ RI /HZ
FRPSRQHQWYV RI WKH UDGLR V\VWHP WKDW DUH RZQHG E\ WKH &LW\ RI /HZ
RZQHG PDVWHU VLWH DORQJ ZLWK DOO RI WKH '"HQWRQ &RXQW\ RZQHG FR|

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

&RPSOHWLRQ RI ,QWHUORFDO $JUHHPHQW ZLWK WKH &LW\ RI /HZLVYL

/JHZLVYLOOH WKDW LQFOXGHG VDODU\ DQG EHQHILWV IRU WKH 5DGLR -
Y SRVLWLRQ DQG DOO UHODWHG H[SHQVHV ZDV PRYHG RYHU WR WKH 6Kt}

5SHSODFHPHQW RI WKH HQWLUH $YLDW PLFURZDYH QHWZRUN WKDW SUR
Y EDFNXS FRQQHFWLYLW\

5HGXFLQJ WKH FRVWV IRU WKH DQQXDO PDLQWHQDQFH IRU ORWRUROD E

&LW\ Rl '"HQWRQ MRLQLQJ WKH 'HQWRQ &RXQW\ 7UXQNHG 5DGLR 6\VWHP

'HYHORS D FRXQW\ ZLGH SODQ IRU WKH LQVWDOODWLRQ RI EL GLUHFWL
y LPSURYH UDGLR FRYHUDJH LQ ODUJH EXLOGLQJV :RUNLQJ WKURXJK W

DIWHU KRXUV QHHGYV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW -XVWLFH ODQDJHPHQW 'LYLVLRQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

"XULQJ WKH )< EXGJHW SURFHVV &RPPLVVLRQHUV &RXUW YRWHG WR DSS
WKH -XVWLFH ODQDJHPHQW 'LYLVLRQ 7KH VWDII ZLOO EH IRFXVHG RQ VH
EXLOGLQJV 3UHYLRXVO\ D VHFXULW\ FRQWUDFW ZDV XWLOL]JHG IRU SRVI
&DSWDLQ 6HUJHDQW DQG 'HSXW\ 6KHULII V DQG WKHLU GXWLHV RI VHFXUL

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y $SFKLHYHPHQW %DLOLIIV DFKLHYLQJ ,QWHUPHGLDWH DQG $GYDQFHG &H |

&KDOOHQJHV 7UDLQLQJ IRU $FWLYH 6KRRWHU ,QIRUPDWLRQ DQG DZD
HPSOR\HHV 2YHUDOO WUDLQLQJ IRU %DLOLIIV (YDFXDWLRQ SODQ IRU F

$00 3DWURO 'XW\ 8QLIRUP 3'8 'HSXWLHV KDYH FRPSOHWHG WKH UHTXL
8SGDWLQJ WKH FULVLV HPHUJHQF\ SODQ IRU WKH &RXUWKRXVH
&RQGXFWLQJ DFWLYH VKRRWHU WUDLQLQJ IRU VZRUQ SHUVRQQHO DQG

$00 7UDQVSRUW 'HSXWLHV KDYH FRPSOHWHG FRXUW URRP VHFXULW\
KDYH WUDQVLWLRQHG WR YLUWXDO FRXUW KHDULQJV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPBXWHV 3URMHFWHG
*RDOURYLGH VHFXULW\ DW WKH '"HQWRQ &RXQW\ &RXUWYV %XLOGLQJ
&LWL]HQV HQWHULQJ WKH &RXUWV %XLOGLQJ
BURKLELWHG LWHPV LGHQWLI
OHWDO GHWHFWRU DODUP SH

*RDOURYLGH VHFXULW\ DW WKH &KDUOLH - &ROH %XLOGLQJ
&LWL]JHQV HQWHULQJ WKH &KDUOLH - &ROH %XLOGLQJ
SURKLELWHG LWHPV LGHQWLILHG E\ 3'8 '"HSXWLHV
OHWDO GHWHFWRU DODUP SHUFHQWDJHYV

< K K

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW 6KHULII V 5HVHUYH 8QLW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 6KHULIlI V 5HVHUYH 8QLW LV FRPSULVHG RI '"HQWRQ &RXQW\ UHVLGHQ
WKHLU WLPH LQ RUGHU WR SURWHFW DQG VHUYH WKHLU IHOORZ FLWL]HQV
IROORZLQJ VHUYLFHV FULPH SUHYHQWLRQ &ULPH 6WRSSHUV FULPLQDO
WUDQVSRUW IXJLWLYH DSSUHKHQVLRQ ZDUUDQW VHUYLFH KDQGLFDS SI
IRUFHVY VSHFLDO HYHQWYV VHFXULW\ WUDIILF HQIRUFHPHQW DQG URXWLC
DQQXDO DYHUDJH RI PRUH WKDQ KRXUV RI ERDW SDWURO DQG PRUH WK

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y ORUH WKDQ KRXUV SURYLGHG WR DLG LQ ERDW SDWURO RSHUDWLRQ)\
LQFOXGHY DLGLQJ LQ WKH WUDLQLQJ RI QHZ IXO0O WLPH GHSXWLHV RQ V
y ORUH WKDQ KRXUV RI YROXQWHHULVP ZKLFK LQFOXGHV VSHFLDO DV\
ERDW SDWURO RSHUDWLRQV ZKLFK LV GLYLGHG EHWZHHQ RQO\ IRXU
FDUHHUV
y &RQWLQXDWLRQ RI 2SHUDWLRQ 6XSSRUW 8QLW 268 PHHWLQJV DW OHD
FXUUHQW HYHQWY DQG H[SHFWDWLRQV RI WKH XQLW $Q LQFUHDVH LQ
UHGXFHG GXH WR &RYLG 3DQGHPLF GXULQJ
y :RUN ZLWK 5DQJH ODVWHU WR FRPSOHWH +DQGJXQ )XQGDPHQWDOV LQ
SHUVRQQHO KDYLQJ IXO0O WLPH MREV
*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXBO (VWLPDPWHV 3URMHFWHG
*RDO ,QFUHDVH 3DWURO +RXUV DQG 5HFUXLWPHQW

+RXUV YROXQWHHUHG IRU SDWURO LQFOXGLQJ ERDW SDWURO
EXW QRW LQFOXGLQJ WUDLQLQJ TXDOLILFDWLRQV
LQVWUXFWLRQV HWF

*RDO ,QFUHDVH VHUYLFH GLYHUVLW\

) < %8'* (7



(1721 &2817<
'HSDUWPHQW '&7% ,QWHUORFDO &RQWUDFW * |/
'(3$570(17 $&7,9,7< '(6&5,37,21
7KH '"HQWRQ &RXQW\ 6KHULII 2IILFH HQWHUHG LQWR DQ DJUHHPHQW ZLW|
ZKLFK SURYLGHV WKH '&7%$ ZLWK GHGLFDWHG ODZ HQIRUFHPHQW DQG VH
UHLPEXUVH WKH &RXQW\ IRU DOO H[SHQGLWXUHV QHFHVVDU\ WR LPSOHPH
)XOO 7LPH '"HSXW\ DQG QHFHVVDU\ RSHUDWLQJ H[SHQVHV DQG VXSSOLHV
WKH IHGHUDO JRYHUQPHQW SOXV IDUH FKHFNV DQG HQIRUFHPHQW ERWK
YHKLFOHV DQG IDFLOLWLHV WUDQVLW VHFXULW\ GXWLHV DV UHTXLUHG
BHFXULW\ $GPLQLVWUDWLRQ )HGHUDO 5DLOURDG $GPLQLVWUDWLRQ DQG
WKDW PD\ EH DJUHHG WR E\ WKH UHVSHFWLYH OLDLVRQV
),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R Rl 3DUW 7LPH (PSOR\HHV
$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

$GMXVWHG HQIRUFHPHQW VFKHGXOH WR DGDSW WR LQFUHDVHG ULGHUYV
'XH WR &29," ULGHUVKLS FLWDWLRQV DQG ZDUQLQJV DUH GRZQ
5SHSRUWHG LQFLGHQW RI FULPH KDV GHFUHDVHG RQ WKH $ 7UDLQ DQG '¢
&RQWLQXHG IDUH HYDVLRQ HQIRUFHPHQW DQG FRRUGLQDWHG HIIRUWV
&RQWLQXH WR DGGUHVV WKH LQFUHDVLQJ QXPEHU RI KRPHOHVV DQG PF

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPDPWHV 3URMHFWHG
*RDO ODLQWDLQ YLVLEOH SUHVHQFH RQ WKH $ 7UDLQ DQG '&7$ SURSHUW\

SBHUFHQWDJH RI GXW\ WLPH VSHQW RQ WKH $ 7UDLQ

SHUFHQWDJH RI GXW\ WLPH VSHQW SDWUROOLQJ WKH '&7$%$
SDUNLQJ ORWYV DW '&7% WUDLQ VWDWLRQV

*RDO ODLQWDLQ DZDUHQHVV RI '&7$%$ WUDLQLQJ SURFHGXUHYV
1XPEHU RI '&7% WUDLQLQJ FODVVHVY DWWHQGHG
*RDO /LDLVRQ ZLWK ORFDO ODZ HQIRUFHPHQW DQG )HGHUDO $JHQFLHV ZL

$WWHQGLQJ VFKHGXOHG PHHWLQJV ZLWK ORFDO DJHQFLHV
*RDO 3URYLGH HQIRUFHPHQW E\ PDNLQJ DUUHVWV DQG LVVXLQJ FLWDWLR

1XPEHU RI DUUHVW PDGH IRU YLRODWLRQ RI VWDWH ODZ

1XPEHU RI FLWDWLRQV LVVXHG

1XPEHU RI DUUHVWYV PDGH IRU YLRODWLRQ RI VWDWH ODZ

&ULPLQDO FDVHY DQG WUHVSDVV QRWLFHV ILOHV

1XPEHU RI ZDUQLQJV LVVXHG

) < %8'* (7

< K K K K



'"(1721 &2817<
'HSDUWPHQW &RSSHU &DQ\RQ ,QWHUORFDO &RQWUDFW

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RSSHU &DQ\RQ ,QWHUORFDO &RQWUDFW SURYLGHV ODZ HQIRUFHPH
FRQVLVW RI SDWURO VHUYLFHVY UHVSRQGLQJ WR FDOOV IRU VHUYLFH FRP
IRU RITHQVHYVY DQG YLRODWLRQV RI 7TH[DVY ODZ DQG ORFDO RUGLQDQFHV 'H
QHFHVVDU\ 7KH 7RZQ RI &RSSHU &DQ\RQ FRQWUDFWYV ZLWK '"HQWRQ &RXQ

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ ) < )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y BURYLGHG GHGLFDWHG ODZ HQIRUFHPHQW VHUYLFH WR WKH UHVLGHQW
WHFKQLTXHYV DQG SUHYHQWDWLYH QHLJKERUKRRG SDWUROOLQJ
$WWHQGHG ORFDO FRPPXQLW\ HYHQWV WR IRVWHU UHODWLRQVKLSV ZL\
7KH FRQWLQXHG JURZWK LQ /DQWDQD VXE GLYLVLRQ KDG OHG WR DQ |
&DQ\RQ URDG ZD\V WR DFFHVV /DQWDQD YLD WKH WKUHH HQWUDQFHV L
y &RQWLQXHG FRQVWUXFWLRQ LQ WKH DUHD ZLOO LQFUHDVH WKH DPRXQ
DV D FXW WKURXJK WR DYRLG WUDIILF FRQJHVWLRQ LQ FRQVWUXFWLRQ

y &RQWLQXHG JURZWK DQG GHYHORSPHQW LQ +LJKODQG 9LOODJH DQG )
&KLQQ &KDSHO 5RDG DQG 2UFKLG +LOO 5RDG

*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXYRO (VWLPPWHV 3URMHFWHG
*RDO 3URYLGH YLVLEOH ODZ HQIRUFHPHQW SROLFH SUHVHQFH LQ WKH 7R:
7RWDO FDOOV IRU VHUYLFH

$YHUDJH UHVSRQVH WLPH WR FDOOV IRU VHUYLFH LQ
PLQXWHYV

7TRWDO FDOOV IRU VHUYLFH
*RDO 3URYLGH HQIRUFHPHQW E\ ILOLQJ UHSRUWYV PDNLQJ DUUHVWYV DQG |
7TUDIILF FLWDWLRQV DQG ZDUQLQJV LVVXHG
$UUHVWY PDGH IRU YLRODWLRQV RI 6WDWH ODZ
21 lTHQVH DQG LQFLGHQW UHSRUWYV ILOHG
*RDO 3DUWLFLSDWH LQ ORFDO FRPPXQLW\ DQG JRYHUQPHQW
7TRZQ &RXQFLO PHHWLQJY DWWHQGHG

)< %8'* (7



'"(1721 &2817<
'HSDUWPHQW &RPPXQLW\ 6XSHUYLVLRQ &RUUHFWLRQV 'HSDU

'(3$570(17 $&7,9,7< '(6&5,37,21

&RPPXQLW\ 6 XSHUYLVLRQ &RUUHFWLRQV '"HSDUWPHQW & 6 & ' VXSHUYLVF
'"HQWRQ &RXQW\ DQG SUREDWLRQHUV ZKR UHVLGH RU ZRUN LQ RU DGMDF}
SUREDWLRQHU LV GLFWDWHG WKURXJK ULVN QHHGYV DVVHVVPHQWY ZKLO}
SULRULW\ 7KLY GHSDUWPHQW IXQGV WKH RIILFH VSDFH DQG UHODWHG H
SURYLGHYV FDSLWDO DVVHWYV 7KHVH DUHDV DUH H[FOXGHG IURP WKH & 6
RINLFH VXSSOLHVY DQG VHOHFWHG HTXLSPHQW

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ ) < )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH &6&' FRQWLQXHV WR PDLQWDLQ WKH &RXQW\ IXQGHG 3UHWULDO %R

RIILFHUV DQG IRXU VXSSRUW VWDII 7KH FDVHORDG QXPEHUV LQFUHDVHI

WR GHIHQGDQWV LQ ODUFK RI 7KH SUHWULDO ERQG SURJUDP
ZKLOH H[SHQGLWXUHV WRWDOHG

y &6&" FRQWLQXHV WR VHHN RXW zZD\V WR EHWWHU DGGUHVV WKH QHHGYV
VKRZ WKDW WKRVH GHIHQGDQWY ZKR KDYH WZR ':,V RU PRUH DUH PRUH
FDVHORDGY GHGLFDWHG WR VXSHUYLVLQJ WKH GHIHQGDQWYVY ZKR KDYH

y &6&"' FRQWLQXHV WR ZRUN ZLWK WKH WK 'LVWULFW &RXUW DV D PHPI
&RXUW 2IILFHU V FDVHORDG FXUUHQWO\ FRQVLVWYV RI GHIHQGDQWYV
'UXJ &RXUW SURJUDP

y &6&' PDLQWDLQV RQH RI WKH ORZHVW UHYRFDWLRQ UDWHV LQ WKH VW
PRGHO RIILFHUV DUH DEOH WR HQFRXUDJH FRPSOLDQFH DQG UHKDELO
MDLO DQG SULVRQ VHQWHQFHYV

y &6&' FRQWLQXHV WR ZRUN ZLWK WKH OHQWDO +HDOWK &RXUW WKDW ZLC
WKH &6&' LV WR VHHN RXW DQG VXSHUYLVH SDUWLFLSDQWY ZKR ZRXOC
PHQWDO LOOQHVV ,QFUHDVHG LQYROYHPHQW ZLWK WKH FRXUW DQG
FRPPXQLW\ VXSHUYLVLRQ RIILFHU ZLOO KHOS WR VWDELOL]H WKH PHQW
IRU UHKDELOLWDWLRQ 7KH &RXUW FXUUHQWO\ KDV  SDUWLFLSDQWV '

y 7KH &6&' FRQWLQXHV WR ZRUN ZLWK WKH 'LVWULFW $WWRUQH\ V RIILF
'UXJ 3URJUDP 7KH JRDO RI WKH SURJUDP LV WR LPSURYH WKH RYHUDC
GLYHUWLQJ ORZ ULVN ORZ QHHGV ILUVW WLPH GUXJ RITHQGHUV WR D FF
UHGXFH FULPH KROG RIITHQGHUV DFFRXQWDEOH LQFUHDVH VREULHW\
DQG XOWLPDWHO\ UHGXFH FRQJHVWLRQ LQ WKH FULPLQDO FRXUW GRFN
WKH SURJUDP 7KHUH ZHUH JUDGXDWHY GXULQJ WKLV WLPH SHULRG

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW &RPPXQLW\ 6XSHUYLVLRQ &RUUHFWLRQV '"HSDUWF

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'XULQJ WKLV SDVW \HDU WKH &6&"' FRQWLQXHG WR IRFXV RXU UHVRXUFF}
PRUH WUXH WKDQ LQ RXU BUHWULDO %RQG 8QLW ,Q WKH SDVW WKH YD
SURJUDP ZHUH DOOHJHG ':;, RITHQGHUV 2XU SBUHWULDO %RQG 8QLW LV U
DVVDXOWLYH RIITHQVHYVY DQG VH[ RITHQVHV 7KHVH FDVHV RIWHQ UHTXLUI
LQFOXGLQJ H[FOXVLRQ JRQHV 7KHVH FDVHV UHTXLUH PRUH WLPH DQG P

y 7TKH &6&" FRQWLQXHV WR ZRUN ZLWK WKH ':, FRXUW E\ LQWHUYLHZLQ
HOLJLELOLW\ IRU SDUWLFLSDWLRQ LQ WKH FRXUW DV ZHOO DV SURY
SDUWLFLSDQWYV 7KH &6&"' ZLOO FRQWLQXH WR ZRUN ZLWK WKH 'LVWULF
IRU WKH &RXUW LQ DQ HIIRUW WR LQFUHDVH WKH QXPEHU RI GHIHQGDC
DGGLWLRQ WKH &6&"' FRQWLQXHVY WR GHGLFDWH RQH )XOO WLPH SURED
RINLFHU ZRUNV FORVHO\ ZLWK RWKHU PHPEHUV RI WKH 9HWHUDQ V &R
VHUYLFHVY DQG VXSHUYLVLRQ WR WKH YHWHUDQV WKDW SDUWLFLSDWH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXREO (VWLPPWHV 3URMHFWHG
*RDO &RQWLQXH WR RSHUDWH WKH GHSDUWPHQW DFFRUGLQJ WR ILQDQFL
$FKLHYH FRPSOLDQFH LQ LQGHSHQGHQW ILQDQFLDO
DXGLWYV
*RDO 5HSRUW YLRODWLRQV RI FRQGLWLRQV RI VXSHUYLVLRQ WR WKH FRX
1XPEHU RI RIIHQGHUV UHYRNHG WR MDLO RU SULVRQ IRU
YLRODWLRQV RI VXSHUYLVLRQ SHU \HDU
*RDO )DFLOLWDWH SRVLWLYH EHKDYLRU FKDQJHV LQ SUREDWLRQHUV E\ S|
VHUYLFHV WR SUREDWLRQHUV ZKR DUH XQDEOH WR DIIRUG WKH VHUYLFHYV
2IlTHQGHUV UHFHLYLQJ VXEVWDQFH DEXVH HGXFDWLRQ RU
WUHDWPHQW
2ITHQGHUV UHFHLYLQJ QRQ VXEVWDQFH DEXVH HGXFDWLRQ
DQG WUHDWPHQW
*RDO (ITHFWLYHO\ VXSHUYLVH DQG DVVLVW D JURZLQJ QXPEHU RI SUREDW
ZKLOH YLJLODQWO\ UHSRUWLQJ YLRODWLRQV RI SUREDWLRQ WR WKH FRXU
2ITHQGHUV VXSHUYLVHG
2ITHQGHUV VXFFHVVIXOO\ FRPSOHWLQJ FRPPXQLW\
VXSHUYLVLRQ SHU \HDU
*RDO &RQWLQXH WR RSHUDWH WKH GHSDUWPHQW DFFRUGLQJ WR 7'&- &-§$'
,QWHUQDO DXGLWV RI DOO FDVHORDGYV GXULQJ WKH \HDU

FRPSOLDQFH LQ &-$' FDVH PDQDJHPHQW DQG
SURJUDP DXGLWYV

*RDO ORQLWRU &RQGLWLRQV RI %RQG RI FHUWDLQ GHIHQGDQWYV
RI GHIHQGDQWY PRQLWRUHG ZKLOH RQ ERQG

)< %8 *(7



'"(1721 &2817<
'HSDUWPHQW &RQVWDEOH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

&RQVWDEOHYV DUH WKH FKLHI SURFHVV VHUYHUV IRU WKH -XVWLFH RI WK
SURFHVVHYVY DQG QRWLFHV IURP MXVWLFH FRXQW\ GLVWULFW DQG RWKF
SULVRQHUV DQG DVVLVW RWKHU ODZ HQIRUFHPHQW DJHQFLHY DQG WKH
VHUYH DV EDLOLIIV WR WKH -XVWLFH RI WKH 3HDFH FRXUWYV VHUYH KRW F
SURYLGH IXQHUDO HVFRUWYV '"HQWRQ &RXQW\ KDV VL[ &RQVWDEOHV HD|

&RXQW\
), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $ ELJ DFFRPSOLVKPHQW RI RXU RIILFH GXULQJ )< ZDV D LQFUHDYV
PDQ\ KRXUVY DQG UHVRXUFHV WR EH DEOH WR FOHDU RXU ZDUUDQWYV
QXPEHUV LQ )< '"HSXWLHV KDYH EHHQ PDNLQJ DWWHPSWYV RQ ZDUUDGC
DQG WKH MDLOV YHU\ IHZ zDUUDQWY ZHUH FOHDUHG

y $ EL)I DFFRPSOLVKPHQW RI RXU RIILFH GXULQJ )< ZDV D LQFUHDVH
PDQ\ KRXUV WR VHUYLQJ WKHVH VXPPRQV 'XH WR &29,' WKHUH KDV QI

y $ FKDOOHQJH WKLV \HDU LV NHHSLQJ XS ZLWK WKH LQFUHDVH LQ :UI
FRQVXPLQJ XVXDOO\ KRXUV 7KLV LV HVSHFLDOO\ GLIILFXOW ZLWK Wt

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXBO (VWLPPWHY BURMHFWHG
*RDO 7R VHUYH PRUH -3 ZDUUDQWYV

:DUUDQWY VHUYHG

*RDO 7UDLQLQJ RI VWDII RQ QHZ HTXLSPHQW UDGDU ERG\ FDPYV
+RXUV RI WUDLQLQJ

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW &RQVWDEOH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

&RQVWDEOHY DUH WKH FKLHI SURFHVV VHUYHUV IRU WKH -XVWLFH RI WK
SURFHVVHVY DQG QRWLFHV IURP MXVWLFH FRXQW\ GLVWULFW DQG RWKF
SULVRQHUV DQG DVVLVW RWKHU ODZ HQIRUFHPHQW DJHQFLHV DQG WKH
VHUYH DV EDLOLIIV WR WKH -XVWLFH Rl WKH 3HDFH FRXUWV VHUYH KRW F
SURYLGH IXQHUDO HVFRUWY 'HQWRQ &RXQW\ KDV VL[ &RQVWDEOHV HDI
&RXQW\

),1$1&,%8/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7TRWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $&&203/,6+0(17 7KH &RQVWDEOH 3UHFLQFW RIILFH KDV VWDUWHG D EL
DQ HIIRUW WR LQFUHDVH WKH DPRXQW RI ZDUUDQWY FORVHG DQG ILQF
FDUGY ZHUH PDLOHG RXW DV D UHVXOW ZDUUDQWYVY ZHUH SDLG RU F
ZDUUDQW FDUGV ZHUH PDLOHG DQG ZDUUDQWYV ZHUH FORVHG DV D L
PDLOHG RXW DQG ZDUUDQWY KDYH EHHQ FORVHG ,Q )< ZDUUDC

y $&&203/,6+0(17 )RU WKH VL[WK FRQVHFXWLYH \HDU WKH &RQVWDEOH :
ZLWK WKH /,6' WR RUJDQL]H D &ULPLQDO -XVWLFH FHQWHUHG LQWHUQV
YLVLWHG YDULRXV GHSDUWPHQWYV ZLWKLQ WKH &RXQW\ OHDUQLQJ GLI
FRPSOHWLRQ LQ 0D\ WKH SURJUDP ZLOO KDYH VSDQQHG ZHHNV  GD
WKH ODZ HQIRUFHPHQW WUDFN WR JHW ILUVW KDQG H[SHULHQFH ZLW!|
JLYHV WKH LQWHUQV SUDFWLFDO H[SHULHQFH EHIRUH WKHLU FROOHJH
LQWR /DZ (QIRUFHPHQW 352*5%$0 +$/7(' ,1 0,' 0$5&+ '8( 72 &29,"
127 '21( '8( 72 &29," :H DUH KRSLQJ WR UHVWDUW WKLV SURJUDP LQ

y $&&203/,6+0(17 ,Q DQ HIIRUW WR SURYLGH EHWWHU FXVWRPHU VHUYLFH
&RQVWDEOH 3UHFLQFW RIILFH KDYH EHHQ PDNLQJ D FRQFHQWUDWHG
SDSHUV ZLWKLQ KRXUV RI UHFHLSW )LUVW DWWHPSW GHOLYHU\ ZLWHK
)< WR LQ )< ‘H DUH VWULYLQJ IRU D WDUJHW IRU )<

y &+$//(1*( 2YHU WKH SDVW \HDU ZH ORVW WZR ORQJ WHUP HPSOR\HHYV
'"HFHPEHU DQG OLQHUYD &LVQHURYVY UHWLUHG )HEUXDU\ $VvV D UH
ZKLOH DWWHPSWLQJ WR KLUH UHSODFHPHQWY :H VXFFHVVIXOO\ SURPR’
KLUHG OoDULVVD $EDG DV $GPLQLVWUDWLYH 6SHFLDOLVW LQ ODUFK C
WKH WHDPZRUN RI RXU RIILFH

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW &RQVWDEOH 3UHFLQFW | FRG
$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y &+$//(1*( &LYLO SDSHU FRXQWV IHOO IURP \HDUV SDVW GXH WR &29,'
SDSHUV ,Q ZH UHFHLYHG SDSHUV ZKLFK LV D ZRUNORDG LQ
GURSSHG WR 'H IXOO\ H[SHFW SDSHU FRXQWV WR ULVH LQ DV
SHUVRQ KHDULQJYV :H DUH ZRUNLQJ WR HQVXUH WKDW GHSXWLHV FDQ
HQFRXUDJLQJ D WHDP DSSURDFK ZKHQ GHSXWLHVY EHFRPH RYHUORDGHG
WKH SUHFLQFW

y &+$//(1*( 7KH &RURQD YLUXV RXWEUHDN RI ODUFK IRUFHG RXU RIILF
,Q ODUFK WKH FRXUWYVY ORFDOO\ DQG VWDWHZLGH KDYH VXVSHQGHG
&RXUWYV UHVXPHG KHDULQJVY UHPRWHO\ LQ EXW ZH VDZ D GUDVWLF |

UHVXOW ZH H[SDQGHG WKHLU IRFXV WR LQFOXGH FOHDULQJ WKH WKH
RQ WKH IO\ MXVW DV PDQ\ RWKHU &RXQW\ GHSDUWPHQWYV GLG ,W LV D(
IXQFWLRQDO ZLWK DOO VWDII LQ WKH RIILFH WKURXJKRXW WKH &29,' I

*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6

)< $FWXRO (VWLPBXWHY 3URMHFWHG
H VZRUQ SHUVRQQHO WDNH WKH 7H[DV &LYLO 3U

SOHP
DGXOWYV 7KLV ZDV SXW RQ KROG GX

LWKLQ 3UHFL R
XOW GRPHVWLF YLROHQFH
ONLQJ

*RDO ,QFUHDVH SURFHVV VHUYLQJ HIILFLHQF\ DQG WLPHOLQHVYV
3DSHUV VHUYHG ZLWKLQ KRXUV Rl UHFHLSW
,QFUHDVH WKH QXPEHU RI U QWY FOHDUHG E\

ZD D UH

GH W\ :H KDYH DVVLJQHG D HSXW\ DV WKH ZzDUUD

R1I HIURP WKH -XVWLFH RI WKH 3HDFH 3UHFLQFW
R
H

XTI xOxTI c

OIO I“«“IO N
o0 0IOT T
=

— T

i}

U

G

R

VH DOO ZDUUDQWY UHFHLYHG IURP -XVWLFH RI WK

FLQFW DQG RI RXWVWDQGLQJ ZDUUDQW EDFNO

*RDO ,QFUHDVHG FRPPXQLW\ VHUYLFH IRU FLWL]HQV DQG EXVLQHVVHV LQ
$WWHQG DQG RU SUHVHQW DW &RPPXQLW\ )DLUV

$WWHQG DQG RU SUHVHQW DW 6FKRRO &DUHHU 'D\V RU
(YHQWYV

S X
LF
&0
3U

$WWHQG DQG RU SUHVHQW DW 6HQLRU &LWL]JHQ &HQWHUYV
*RDO +DYH DOO GHSXWLHY UHFHLYH &RXUWURRP 6HFXULW\ 6SHFLDOLVW &
KDYH WKH KRXU FODVV EXW WKH KRXU FODVV ZLOO HQKDQFH WKHLU %
'"HSXWLHV DQG &KLHI 'HSXWLHV FHUWLILHG EXW ZH ORVW D GHSXW\ SURP
FHUWLILHG \HW

+DYH DOO '"HSXWLHV FHUWLILHG LQ KRXU &RXUWURRP

BHFXULW\ 6SHFLDOLVW WUDLQLQJ

)< %8'* (7



'"(1721 &2817<
'HSDUWPHQW &RQVWDEOH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

&RQVWDEOHYV DUH WKH FKLHI SURFHVV VHUYHUV IRU WKH -XVWLFH RI WK
SURFHVVHYVY DQG QRWLFHV IURP MXVWLFH FRXQW\ GLVWULFW DQG RWKF
SULVRQHUV DQG DVVLVW RWKHU ODZ HQIRUFHPHQW DJHQFLHY DQG WKH
VHUYH DV EDLOLIIV WR WKH -XVWLFH RI WKH 3HDFH FRXUWYV VHUYH KRW F

SURYLGH IXQHUDO HVFRUWY 'HQWRQ &RXQW\ KDV VL[ &RQVWDEOHV HD
&RXQW\

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $SFWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y &29,' ZLOO KDYH D QHJDWLYH LPSDFW IRU WKH UHPDLQGHU RI WKH E
OHDVXUHYV ZLOO EH ORZHU

y 7KLV RIILFH UHFHLYHG D QHZ &RQVWDEOH DQG &KLHI '"HSXW\ ZKR DUH G
'"HSXW\ WKLV \HDU WKDW ZLOO UHTXLUH RQERDUGLQJ DQG WUDLQLQJ

y 6RIW &RGH &LYLO 6HUYH ZDV ODXQFKHG LQ -DQXDU\ $V ZLWK PDQ\ C
VHYHUDO FKDOOHQJHY :‘H KDYH ZRUNHG DORQJ VLGH ,7 WR FRUUHFW L\
RIILFHV

*2$/6 2%-(&7,9(6 3(5)250%$1&( 0($685(6
)< $FWXRO (VWLPPDWHY 3URMHFWHG
*RDO ,QFUHDVH WKH QXPEHU RI &0DVV & -3 :DUUDQWY FOHDUHG
D

'DQWHG VXEMHFWV FRQWDFWLQJ WKH FRXUW DQG SD\LQJ WKH
ILQH RU VHWWLQJ D FRXUW GDWH

)< %8'* (7



'"(1721 &2817<
'HSDUWPHQW &RQVWDEOH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

&RQVWDEOHY DUH WKH FKLHI SURFHVV VHUYHUV IRU WKH -XVWLF
SURFHVVHVY DQG QRWLFHV IURP MXVWLFH FRXQW\ GLVWULFW DC
SULVRQHUV DQG DVVLVW RWKHU ODZ HQIRUFHPHQW DJHQFLHV DC
VHUYH DV EDLOLIIV WR WKH -XVWLFH RI WKH 3HDFH FRXUWV VHUY
SURYLGH IXQHUDO HVFRUWY 'HQWRQ &RXQW\ KDV VL[ &RQVWDE(
&RXQW\

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $SFWXYRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ ) < )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $FFRPSOLVKPHQW &RQWLQXH WR SURYLGH QHFHVVDU\ LWHPV IRU WKI
PDLQWDLQ WKH SDFH RI DQ HYHU FKDQJLQJ ZRUN HQYLURQPHQW

$FFRPSOLVKPHQW )XUWKHU DVVLVW DQG IRVWHU ZRUNLQJ UHODWLRQV!

$FFRPSOLVKPHQW 1DWLRQDO 5HFRJQLWLRQ IRU $VVLVWLQJ WKH OHGDO

$FFRPSOLVKPHQW 7KH QHZ FRQVWDEOH KDV IRFXVHG RQ GHYHORSLQ.
OLDELOLWLHV IRU '"HQWRQ &RXQW\ ,Q WKH WKUHH PRQWKYV VLQFH WKH
HTXLSPHQW WUDLQLQJ DQG RXWVWDQGLQJ SURFHVV KDV EHHQ FRQG.
EHHQ FOHDUHG RXW RI WKH VIVWHP DQG SURSHUO\ GRFXPHQWHG LQ WK
IURP SODLQWLIIV DQG YLRODWLRQV RI VHUYLFH :LWK OLPLWHG UHVR
XQIXOILOOHG UHVSRQVLELOLWLHY DQG HVWDEOLVKLQJ DQ HQYLURQPHQ

y &KDOOHQJH 5XQQLQJ DQ HIILFLHQW &RQVWDEOH V RIILFH ZLWKRXW KDY

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXRO (VWLPPDWHY 3URMHFWHG
*RDO ,QFUHDVH WUDLQLQJ SURYLGHG IRU ERWK GHSXWLHV DQG RIILFH SF
'"HSXW\ WUDLQLQJ KRXUV
9ROXQWHHU WR VSHFLILF FLYLF RUJDQL]DWLRQV

&GRQWLQXH ZRUNLQJ ZLWK 7\OHU 7THFKQRORJLHV WR NH
XSGDWHG ZLWK WKH FRQWLQXRXV XSGDWHV FKDQJHV
ZLWKLQ 2G\VVH\

*RDO ,QFUHDVH ZDUUDQW FOHDUDQFH SHUFHQWDJHV
':DUUDQW DWWHPSWV
':DUUDQWY FOHDUHG E\ ILQHV SDLG
&ROG FDOOLQJ RQ RXWGDWHG ZDUUDQWY VDYLQJ IXHO
)< %8'* (7

HS



(1721 &2817<
'HSDUWPHQW &RQVWDEOH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

&RQVWDEOHV DUH WKH FKLHI SURFHVV VHUYHUV IRU WKH -XVWLF
SURFHVVHV DQG QRWLFHV IURP MXVWLFH FRXQW\ GLVWULFW D¢
SULVRQHUV DQG DVVLVW RWKHU ODZ HQIRUFHPHQW DJHQFLHV D¢
VHUYH DV EDLOLIIV WR WKH -XVWLFH RI WKH 3HDFH FRXUWV VHU
DQG SURYLGH IXQHUDO HVFRUWY 'HQWRQ &RXQW\ KDV VL[ &RQV\
&RXQW\

), 1$1&,%$/ 75(1'6
%XGIJHW &DWHJIRU\ )< $F W X)xO (VWLPDWHYV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< ) <
1R Rl )XOO 7LPH (PSOR\HHYV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

7KH PDLQ FKDOOHQJH RI WKLV RIILFH FRQWLQXHVY WR EH NHHSLQJ SDFt
WKH H[SHGLWHG JURZWK LQ WKH 3UHFLQFW UHJLRQ ODMRU UHVLGHQ
URDGYV DUH XQGHU FRQVWUXFWLRQ WKURXJKRXW 3UHFLQFW W LV DC
ZRUNORDG RI ERWK WKH DGPLQLVWUDWLRQ DQG GHSXWLHV RI 3UHFLQFYV

7KH LQWHJUDWLRQ RI WKH QHZ &LYLO 6HUYH 6\VWHP KDV FUHDWHG QXP
6WDII FRQWLQXHVY WR ZRUN FORVHO\ ZLWK RWKHU FRXQW\ GHSDUWPHQV
WR DGMXVW WR WKH LPSOHPHQWDWLRQ RI WKH QHZ VA\VWHP DQG WKH D

3UHFLQFW FRQWLQXHV WR SDUWQHU DQG ZRUN FORVHO\ ZLWK RWKHU
FRQWLQXHV WR PDLQWDLQ DQ H[FHOOHQW ZRUNLQJ UHODWLRQVKLS Z
'"HQWRQ &RXQW\ JULHQGV RI WKH )DPLO\ DQG RWKHU JRYHUQPHQWDO DJ
FRPPXQLW\ EDVHG DFWLYLWLHV XVXDOO\ DWWHQGHG E\ WKLV RIILFH 3L
LQ WKH QHDU IXWXUH DV DOORZHG E\ VWDWH DQG FRXQW\ UHFRPPHQGD

$V ZLWK RWKHU FRXQW\ GHSDUWPHQWYVY 3UHFLQFW HISHULHQFHG VKR
YLUXV 7KH RIILFHV LQ B3UHFLQFW DOVR H[SHULHQFH ZDWHU GDPDJH G
FROWLQXHV WR SURYLGH HIILFLHQW DQG SURIHVVLRQDO VHUYLFH WR )

SUHFLQFW ZRXOG OLNH WR DGGUHVV WKH IXWXUH IXQGLQJ IRU QHZ 7
EXGJHW WKLV LV DQ DUHD WKDW ZLOO QHHG WR EH DGGUHVVHG LQ W|
RXWGDWHG GHYLFHVY WKDW DUH FXUUHQWO\ EHLQJ XVHG 7KHVH OHVV \
FLWLIHQ DQG GHSXWLHV

&LYLO 3URFHVYVY ZLOO DOZD\V EH WKH ILUVW SULRULW\ RI VHUYLFH EXW
EH YLVLEOH ZLWKLQ DQG DURXQG WKH ORFDO VFKRROV LQ WKHLU VHUYI

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW &RQVWDEOH 3UHFLQFW * FRQ

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7&2/( PDQGDWHG WUDLQLQJ FRQWLQXHV WR EH D SULRULW\ ZLWK RXU (
IXQGV IURP WKH FRXQW\ DQG 7/(26( LQ RUGHU WR SURYLGH RXU SHI
FHUWLILFDWLRQVY DYDLODEOH 7KH YLUXV KDV FUHDWHG VRPH FKDOOHC
6WDIl KDY EHHQ DEOH WR PHHW WKLY FKDOOHQJH E\ DWWHQGLQJ YLUWX

y 7KLV DGPLQLVWUDWLRQ FRQWLQXHV WR PDQGDWH WKDW DOO FLYLO Sl
UHFHLYLQJ WKH FRXUW RUGHUV :LWK WKH JURZLQJ GHPDQGV WDNLQJ
PDQGDWH ZLWK SURIHVVLRQDO VHUYLFH WR WKH FLWL]HQV LW VHUYHV

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $F W X)D<O (VWLPDPWHYV 3URMHFWHG
*RDO B6HUYH FLYLO SURFHVV SDSHUV LQ D PRUH WLPHO\ PDQQHU DQG LQF
&RXQW\

&LYLO SURFHVV SDSHUV VHUYHG ZLWKLQ KRXUV RI

UHFHLSW

:DUUDQWY FOHDUHG
:DUUDQWY UHFHLYHG
&LYLO SURFHVYVY SDSHUV UHFHLYHG

&LYLO &LWDWLRQV

*RDO ,QFUHDVH LQWHU DJHQF\ FR
MXULVGLFWLRQ RI 3UHFLQFW DQG

$IJHQF\ DVVLVWV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW &RQVWDEOH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

&RQVWDEOHY DUH WKH FKLHI SURFHVV VHUYHUV IRU WKH -XVWLFH RI WK
SURFHVVHV DQG QRWLFHV IURP MXVWLFH FRXQW\ GLVWULFW DQG RWKF
SULVRQHUV DQG DVVLVW RWKHU ODZ HQIRUFHPHQW DJHQFLHV DQG WKH
VHUYH DV EDLOLIIV WR WKH -XVWLFH RI WKH 3HDFH FRXUWV VHUYH KRW F
SURYLGH IXQHUDO HVFRUWY 'HQWRQ &RXQW\ KDV VL[ &RQVWDEOHV HD
&RXQW\

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $SFWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'XH WR &29,' RXU GRFXPHQWY GURSSHG GUDPDWLFDOO\ LQ )< 'H U
ZH DUH QRUPDOO\ PRUH WKDQ ) < LV RQ WKH XSVZLQJ KRSLQJ WR
WKH \HDU ZH DUH ORRNLQJ WR EH PRUH WKDQ

y &RQVWDEOH KDV PRYHG DOO RI WKH ZDUUDQWYV IURP SDSHU ILOHV WF
YHU\ HIILFLHQWO\ &RQVWDEOH RIILFHVY KDYH PRYHG IURP 2G\VVH\ DQG
KDYH KDG WR PDNH PDQ\ DGMXVWPHQWY LQ RXU RIILFH :H QRZ SULQW
EHHQ D ELJ DGMXVWPHQW EXW DOO IRU WKH EHWWHU RQFH DOO WKH NL

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXYRO (VWLPDPWHY 3URMHFWHG
*RDO &RQWLQXH WR HVWDEOLVK FRQWUDFW ZLWK 7H[DV :RUNIRUFH &RPP
PRUH ZDUUDQWY DQG UHGXFH RYHUDOO FRVWYV

:DUUDQWY FORVHG
1HZ ZzZDUUDQWY SURFHVVHG

*RDO &RQWLQXH WR PDNH FLYLO SURFHVV WKH SULRULW\ RI WKH GHSDUW
&LYLO GRFXPHQWY SURFHVVHG

$00 FORVHG &LYLO 3DSHUV DWWHPSWHG VHUYHG UHWXUQHG

*RDO &RQWLQXH WR PRQLWRU (YLFWLRQ &LWDWLRQV DQG )(' V VHUYHG E!
)('V SURFHVVHG (YLFWLRQ &LWDWLRQV

)< %8 *(7



'"(1721 &2817<
'HSDUWPHQW )LUH DQG $PEXODQFH 6HUYLFHV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

'"HQWRQ &RXQW\ IXQGY YROXQWHHU ILUH GHSDUWPHQWY WKDW SURYLGH F
7KH (PHUJHQF\ 6HUYLFHV 'HSDUWPHQW KROGV LQWHUORFDO PXWXDO D
DJUHHPHQWY ZLWK DUHD ILUH UHVFXH DQG HPHUJHQF\ PHGLFDO VHUYLF]
WKUHH WLHU IXQGLQJ IRUPXOD UHDGLQHVV QXPEHU RI UXQV DQG QXPEH

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $SFWXYRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ ) < )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y ODLQWDLQ )LUH IXQGLQJ SHU FDOO DW DQG VXVWDLQ WKH UHD

y ,QFUHDVH (06 IXQGLQJ WR NHHS WKH SHU WUDQVSRUW DPRXQW VXVWLC
EXGIJHW DPRXQW DQG IOXFWXDWHY EDVHG RQ QXPEHU RI UXQV $V WKl
DJHQFLHV SHU FDOO JRHV GRZQ VLIJQLILFDQWO\ 7KHUHIRUH WR FRQWL
WKH EDVH EXGJHW DPRXQW WR FRYHU WKH LQFUHDVH LQ (06 FDOOV 7KI
WKH XQLQFRUSRUDWHG DUHDV RI WKH &RXQW\

y J)LUH FDOOV IRU VHUYLFHVY DUH HVWLPDWHG WR EH VOLJKWO\ LQFUHDV}
LOQFUHDVH GXH WR SRSXODWLRQ JURZWK LV DQWLFLSDWHG EXW WKLYV
UHODWHG WR LQFUHDVHG FDOO YROXPH OLNH GURXJKW RU GLVDVWHU F

y &RQWLQXH WR PDLQWDLQ DQG GHYHORS FRXQW\ZLGH WDVN IRUI
&RXQW\ '"HSDUWPHQWY UHODWHG WR WDVN IRUFH RU VWULNH Wt

y J)LUH 'HSDUWPHQWYV ZLWKLQ 'HQWRQ &RXQW\ DUH FRQWLQXDC
&XUUHQWO\ WKHUH DUH RQO\ DOO YROXQWHHU GHSDUWPHQW!'
WR WKH QXPEHU RI FDOOV IRU VHUYLFH DQG FDQ EH DWWULEXYV
PXQLFLSDOLWLHVY WKDW ZH FRQWUDFW ZLWK IRU )LUH DQ (06 V
WKH LQFUHDVH LQ FDOO YROXPH 7KH &RXQW\ ZLOO QHHG WR F
DQ HTXDO SDUWQHU LQ SURYLGLQJ ILUH SURWHFWLRQV WR WKH

y &RQWLQXH WR PDLQWDLQ DQG IRVWHU UHODWLRQVKLSY ZLWK DUHD )LL
FRXQWLHVY WR EHWWHU IRUPXODWH UHVSRQVH SURWRFROV

y SWWHQG PRQWKO\ ILUH FKLHIV PHHWLQJ DQG VSHFLDO FDOOHG PHHWL

y (PHUJHQF\ 6HUYLFHY HYDOXDWHY HDFK )LUH DQG (06 DJHQF\ ZLWKLQ W
WKHLU )LUH DQG (06 FRQWUDFWXDO REOLJDWLRQV $GGLWLRQDOO\ (PH
IURP HDFK DJHQFLHV XQGHU FRQWUDFW WR SURYLGH VHUYLFHV WR W
SD\PHQW EDVHG RQ FULWHULD DV VHW IRUWK LQ WKH FRQWUDFWYV (PH
DGGUHVV LV RXWVLGH RI DQ\ FLW\ OLPLWYV DQG ZLWKLQ WKH VFRSH RI Z

)< %8'* (7



'(1721 &2817<
'HSDUWPHQW )LUH DQG $PEXODQFH 6HUYLFHV * /
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRO (VWLPDWHY 3URMHFWHG
*RDO ,QFUHDVH VDIHW\ Rl )LUH DQG (06 VHUYLFH SHUVRQQHO
$GGLWLRQDO WUDLQLQJ KRXUV SURYLGHG

7DVN IRUFHV SURYLGLQJ IDVWHU UHVSRQVH

&RXUVHV SURYLGHG IRU SURIHVVLRQDO KD]DUGV DQG
SK\WLFDO PHQWDO FRQGLWLRQV

*RDO ODLQWDLQ JRRG UHODWLRQVKLSV ZLWK DJHQFLHVY FRQWUDFWLQJ ZL
J)LUH GHSDUWPHQWY FRQWUDFWHG IRU VHUYLFH
(06 DJHQFLHV FRQWUDFWHG IRU VHUYLFH
7UDLQLQJ SURJUDPV IRU SHUVRQQHO KRXUV

*RDO 3URYLGH DGHTXDWH IXQGLQJ WR VXSSRUW )LUH DQG DPEXODQFH VI
(06 DQG )LUH UXQV
3RSXODWLRQ IRU (06 IXQGLQJ
5XUDO VTXDUH PLOHV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW 'HSDUWPHQW RI 3XEOLF 6DIHW\ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH '"HSDUWPHQW RI 3XEOLF 6DIHW\ KDV WZR 6HUJHDQWY WZR &RUSRUDC
WUDIILF LQ '"HQWRQ &RXQW\ &XUUHQWO\ IRXU WURRSHUV DUH DVVLJQHG
DVVLIJQHG WR WKH GULYHU OLFHQVH RIILFH DORQJ ZLWK ILYH FOHUNV DQC
UHVSRQVLEOH IRU VXSHUYLVLQJ WKH 09, VWDWLRQV LQ WKLV DUHD 2QH
FULPLQDO LQYHVWLJDWLRQV )LYH &,' DJHQWYV DQG RQH &,' OLHXWHQDQW
DQG FULPLQDO LQWHOOLJHQFH RSHUDWLRQV 7KH &RXQW\ IXUQLVKHV W
H[SHQVHVY DQG FDSLWDO HTXLSPHQW

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ )< )< )<
1R RI )X0O0 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7TKH '"HSDUWPHQW RI 3XEOLF 6DIHW\ KDV PDGH '"HQWRQ &RXQW\ D PXFK
SUDFWLFHV DQG FULPLQEDO LQYHVWLIJDWLRQV WKDW KDYH UHVXOWHG
UHFRYHUHG VWROHQ SURSHUW\ DQG WKH DSSUHKHQVLRQ RI ZDQWHG R/

y 7TH[DV +LJKZD\ 3DWURO 7URRSHUV LQFUHDVHG WKHLU YLVLELOLW\ RQ
FRPSOLDQFH ZLWK WUDIILF ODZV PDNLQJ GULYLQJ FRQGLWLRQV VDIHI
LQFUHDVHG HQIRUFHPHQW RI FRPPHUFLDO PRWRU YHKLFOH ODZV ZDV
9HKLFOH (QIRUFHPHQW WURRSHUV DQG &09 WDVN IRUFHV

y 7KURXJK WDUJHWHG RSHUDWLRQV WURRSHUV FRQWLQXHG WR VHL]H Q
'HSDUWPHQW RI 3XEOLF 6DIHW\ RUJDQL]HG DQG FRQGXFWHG PXOWLSOF
7KHVH WDVN IRUFHV UHVXOWHG LQ D VLJQLILFDQW QXPEHU RI FLWDWL
SUREOHPDWLF URDGZD\V LQ 'HQWRQ &RXQW\

y $JHQWV ZLWK WKH &ULPLQDO ,QYHVWLJDWLRQV 'LYLVLRQ RI '36
PRWRU YHKLFOH WKHIW RIITHQVHV DQG RWKHU VSHFLDO LQYHVW
,Q DGGLWLRQ WKHVH DJHQWY OHQG LQYHVWLJIJDWLYH H[SHULH
HQIRUFHPHQW DJHQFLHV WKURXJKRXW 'HQWRQ &RXQW\

y 7TKH 7H[DV 5DQJHUV ZRUN FORVHO\ ZLWK WKH '"HQWRQ &RXQW\ 6KHULI
FULPLQDO FDVHV LQFOXGLQJ KRPLFLGH DJJUDYDWHG UREEHU\ DQG V
ZLOO FRQGXFW LQTXLUHVY LQWR DOOHJDWLRQV RI SXEOLF FRUUXSWLR
UHTXHVWYV IRU DVVLVWDQFH IURP WKH 5DQJHUYVY IURP ORFDO DJHQFLHYV

) < %8 *(7



"(1721 &2817<

'"HSDUWPHQW 'HSDUWPHQW RI 3XEOLF 6DIHW\ * /
$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'XULQJ RXU EXGJHW \HDU WKH QDWLRQ DQG VWDWH RI 7H[DV GHDOV
&29," *OREDO 3DQGHPLF QXPHURXV LQFLGHQWY LQYROYLQJ SROLWLF
FRXQWLHY VWDWH DQG DFURVV WKH QDWLRQ 7KH 7H[DV 'HSDUWPHQV
&RXQW\ ZHUH DW WKH IRUHIURQW RI FRPEDWLQJ WKHVH FKDOOHQJHV
HQIRUFHPHQW DJHQFLHV LQ 'HQWRQ &RXQW\ ZLWK SURWHFWLQJ LWV
SURGXFWLYLW\ ZHUH GHFUHDVHG $V WKH FRXQWU\ VWDWH DQG FR
'HSDUWPHQW RI 3XEOLF 6DIHW\ LV WR DVVXPH SURGXFWLYLW\ LQ HQIRU
ZLOO LQFUHDVH DW D VLPLODU UDWH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXBO (VWLPDWHY 3URMHFWHG

*RDO  $JJUHVVLYHO\ WDUJHW LQWR[LFDWHG GULYHUV

FWXDO QXPEHU Rl UHSRUWDEOH FUDVKHV RFFXULQJ LQ

"HQWRQ &RXQW\

7R GHWHU WKH RFFXUUHQFH RI LQWR[LFDWHG GULYLQJ DQG

WR DJJUHVVLYHO\

7R LQFUHDVH WKH WRWDO QXPEHU RI YLRODWRU WUDIILF VWRSYV

LQ WKH ILVFDO \HDU
*RDO )RU &," WR FRQGXFW FULPLQDO LQYHVWLIJDWLRQV UHODWLQJ WR QD
RIIHQGHU FRPSOLDQFH LQ 'HQWRQ &RXQW\

&RQGXFW KLJK ULVN VH[ RIIHQGHU FRPSOLDQFH

LQYHVWLIJDWLRQ

,GHQWLI\ DQG GLVPDQWOH FULPLQDO VWUHHW JDQJV DQG WKHLU

DVVRFLDWHV LQ '"HQWRQ &RXQW\

&RQWLQXLQJ DQG RU LQFUHDVLQJ PRWRU YHKLFOH WKHIW

LOQYHVWLIJDWLRQV ZKLFK UHGXFHV WKHIWV LQ 'HQWRQ

&RXQW\

*RDO $GHTXDWHO\ KDQGOH WKH GD\ WR GD\ EXVLQHVV IRU '36

7TRWDO VSHHG FLWDWLRQV LVVXHG

7TRWDO FULPLQDO DSSUHKHQVLRQV DUUHVWYV
$VVLVWDQFH WR PRWRU YHKLFOH GULYHUYV

1XPEHU RI LOWR[LFDWHG GULYHUV DSSUHKHQGHG

6DIHW\ EHOW YLRODWLRQV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW $OFRKROLF %HYHUDJH &RPPLVVLRQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH $OFRKROLF %YHYHUDJH &RPPLVVLRQ LV DQ DJHQF\ RI WKH 6WDWH RI 7H
FRPSOLDQFH ZLWK VWDWH DOFRKRO DQG EHYHUDJH ODZV IRU HVWDEOLVK
OHJLVODWLYH PDQGDWH WKLV RIILFH LV UHVSRQVLEOH IRU LQVSHFWL
PDQXIDFWXULQJ LPSRUWLQJ WUDQVSRUWLQJ VWRULQJ VHOOLQJ DGY
SRVVHVVLRQ RI DOFRKROLF EHYHUDJHV IRU WKH SXUSRVH RI VDOH RU RW
DQG VRPH HTXLSPHQW IRU WKLV VWDWH RIILFH

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ ) < $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y ,QYHVWLIJDWH DQG WDNH DFWLRQ DJDLQVW WKRVH DOFRKROLF EHYHUD
FRPSODLQWY DOOHJLQJ ORFDWLRQV LQ 'HQWRQ &RXQW\ VR IDU WKLV IL
ZHUH LQYHVWLIJDWHG ZLWK XQGHUFRYHU RSHUDWLRQV :H KDYH FRQGX
RI WKH RSHUDWLRQV EHLQJ JHDUHG WR KDYLQJ 7$%& HPSOR\HHV SRVL
DWWHPSW WR JHW IDNH ,' V RIl WKH VWUHHWY +RZHYHU ZLWK WKH &29

y &RRUGLQDWH HIIRUWYV ZLWK ORFDO DJHQFLHVY WR UHGXFH WKH ¢

y 3URYLGH DVVLVWDQFH WR RWKHU ODZ HQIRUFHPHQW DJHQFLHYV
WR WKH $OFRKROLF %HYHUDJH &RGH DQG WKH LQGXVWU\

y BURYLGH HGXFDWLRQ WR WKH SXEOLF LQFOXGLQJ KLJK VFKRR
HGXFDWLRQ WR WKRVH LQ WKH VDOH DQG VHUYLFH RI DOFRKRO

y ,QYHVWLIJDWH DOFRKRO UHODWHG IDWDOLWLHVY DQG FUDVKHYV
RULJLQDWLRQ RI WKH DOFRKRO 7KHQ WR GHWHUPLQH ZKHWKH
DIJHQFLHV LQ GHWHUPLQLQJ ZKHWKHU D OLFHQVHG ORFDWLRQ L

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $FWXBO (VWLPPWHY BURMHFWHG

*RDO ,QFUHDVH WKH QXPEHU RI XQGHUFRYHU RSHUDWLRQV DQG IRFXV HI|
FRPSOLDQFH

8QGHUFRYHU RSHUDWLRQV
/IRFDWLRQV LQVSHFWHG
&RPSODLQWY LQYHVWLJIDWHG
$GPLQLVWUDWLYH FDVHV ILOHG
OLQRU VWLQJ DWWHPSWV
OLQRU VWLQJ VROG

)< %8'* (7



'"(1721 &2817<
'HSDUWPHQW )LUH &RGH (QIRUFHPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH )LUH ODUVKDO 'LYLVLRQ GXWLHV DQG UHVSRQVLELOLWLHV LQFOXGFH
LQVSHFWLRQ HGXFDWLRQ WUDLQLQJ DQG FRRUGLQDWLRQ RI HPHUJHQF
HQIRUFHPHQW DQG PLWLJDWLRQ UHVSRQVLELOLWLHV LQ WKH DUHDV RI
FKHPLFDO DQG ELRORJLFDO DQG HQYLURQPHQWDO FULPHV 7KLV GLYLVL
FRQGXFWLQJ SODQ UHYLHZ RI FRQVWUXFWLRQ GRFXPHQWY DQG LQVSHFWL
YDULRXV SXUSRVHV LQFOXGLQJ ILUH DQG OLIH VDIHW\ LVVXHV 7KH W\SH\
FRPPHUFLDO EXVLQHVVHV ILUHZRUN UHWDLO VWDQGY KD]JDUGRXV PDWHU
DQG HGXFDWLRQDO IDFLOLWLHYV 7KH GLYLVLRQ SURYLGHV WUDLQLQJ IR
UHGHVLJQHG GHSDUWPHQW LQ )<

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

) < %8'* (7



'"(1721 &2817<
'"HSDUWPHQW +RPHODQG 6HFXULW\ *UDQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLV LV D FRQWLQXDWLRQ RI WKH )< +RPHODQG 6HFXULW\ V S8UEDQ $
GHYHORSHG IRU QHZ DQG HQKDQFHG FDSDELOLWLHV WR UHVSRQG WR LQFL
WRQ [ YHKLFOH IRU WRZLQJ ODUJH SURILOH WUDLOHUV DQG KDXOLQJ H"
SULPH PRYHU E\ SHUVRQQHO DV D VKDUHG YHKLFOH 9HKLFOH VKRXOG EH
RWKHU YHKLFOH HTXLSPHQW WR HQVXUH DELOLW\ WR UHVSRQG WR KDUVK
WKURXJK WKH SXUFKDVH RI LQWHUDFWLYH WRXFK GLVSOD\ WHFKQRORJ\

LQFOXGLQJ ILUVW DLG NLWV UHVFXH FKDLUV DQG IDFLOLW\ HPHUJHQF\ J
HPHUJHQF\ 7KHVH SURMHFWYV ZLOO HQKDQFH OLIH VDIHW\ DQG DVVLVW LQ

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHVY %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

)< %8'* (7



'"(1721 &2817<
'"HSDUWPHQW +RPHODQG 6HFXULW\ *UDQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21
7KH )< +RPHODQG 6HFXULW\ *UDQW LV H[SHFWHG WR EH IXOO\ H[SHQGH

),1$1&,%$/ 75(1'6
%XGIJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

) < %8'*(7



'"(1721 &2817<
'HSDUWPHQW 3UH OLWLJDWLRQ *UDQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

'"HQWRQ &RXQW)\ +D]DUG OLWLJDWLRQ *UDQW 3URJUDP 3'0 KDV D SHL
1RYHPEHU 7KLV IXQGLQJ LV D JHGHUDO &RVW 6KDUH ZLWK
&RPPLVVLRQHU V &RXUW WKURXJK DFWLRQ WDNHQ RQ -DQXDU\

),1$1&,%$/ 75(1'6
%XGIJHW &DWHJIRU\ ) < $FWXBO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

) < %8'*(7



'"(1721 &2817<
'HSDUWPHQW 7H[DV 3DUNV :LOGOLIH *DPH :DUGHQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7H[DV 3DUNV DQG :LOGOLIH *DPH :DUGHQV DUH FKDUJHG ZLWK WKH UHVS
ZDWHU VDIHW\ ODZV DQG SHQDO FRGH ODZV LQFOXGLQJ WUHVSDVVLQJ
LQWR[LFDWHG DV SUHVFULEHG E\ WKH 7H[DV :DWHU 6DIHW\ $FW $QRWKH
&RXQW\ LQFOXGLQJ VHDUFK DQG UHVFXH RSHUDWLRQV IRU PLVVLQJ RU F
ERDW VWDOO UHQWDO H[SHQVHV WR DOORZ IRU LPPHGLDWH DFFHVV WR
DGPLQLVWUDWLYH VXSSOLHV FHOOXODU VHUYLFH DQG UDGLR H[SHQVHYV
),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV
$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH JRYHUQPHQW VKXWGRZQ LQ VSULQJ RI FDXVHG D PDVVLYH LQF!
DUHD ODNHV 7KH ERDWLQJ ZRUOG DOVR VDZ D VXUJH LQ WKH QXPEHU
WKH ODNH IRU WKH ILUVW WLPH 7KHVH WZR IDFWRUV FRPELQHG WR LQ
UHFHLYLQJ HVSHFLDOO\ RQ /DNH /HZLVYLOOH /RQJ WLPH ZDUGHQV FRP
KDG HYHU VHHQ RQ /DNH /HZLVYLOOH

y 6HYHUDO DJHQFLHY DURXQG /DNH /HZLVYLOOH H[SHULHQFHG PDMRU P
PDGH *DPH :DUGHQV WKH RQO\ ODZ HQIRUFHPHQW RU HPHUJHQF\ UHVSR

y 'XH WR D &29,' PLOLWDU\ PRELOL]DWLRQ &29,' HISRVXUHV WUDQV.
ZDUGHQV WUDYHOOLQJ LQ IURP DFURVV WKH VWDWH GXH WR GLVHDVH
SHUVRQQHO WKDQ XVXDO GXULQJ WKH VXPPHU

*28$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
) < $SFWXRO (VWLPPDWHY 3URMHFWHG

*RDO 6B6WUHQJWKHQ WKH UHODWLRQVKLS EHWZHHQ *DPH :DUGHQV DQG WK
DIJHQFLHV

,QFUHDVHG YLVLELOLW\ DQG HQIRUFHPHQW RQ DUHD ODNHYV

WR ORZHU WKH QXPEHU RI GURZQLQJV

5HIJXODWH FRPPHUFLDO ILVK GHDOHUV WKURXJK

LQVSHFWLRQV DQG HQIRUFHPHQW

$VVLVW ORFDO ODZ HQIRUFHPHQW DQG FLWL]JHQV RI WKH

FRXQW\ ZLWK FDOOV IRU VHUYLFH
*RDO &RQWLQXH WR LPSURYH VHUYLFH WR '"HQWRQ &RXQW\ LQ UHJDUG WHF
HQIRUFHPHQW

&ULPLQDO FDVHV ILOHG LQ 'HQWRQ &RXQW\

+RXUV VSHQW SDWUROOLQJ DUHD ODNHYV

3XEOLF SURJUDPV SUHVHQWHG

%RDWLQJ :KLOH ,QWR[LEDWHG FEFDVHV ILOHG
)< %8'*(7



'(1721 &2817<
'HSDUWPHQW (PHUJHQF\ 6HUYLFHV * |/
'(3$570(17 $&7,9,7< '(6&5,37,21

'"HQWRQ &RXQW\ (PHUJHQF\ 6HUYLFHV 'HSDUWPHQW FRQVLVWV RI ILYH GL®
IURQW OLQH 6XSHUYLVRUV DQG WZR &KLHI 2IILFHUV (PHUJHQF\ 6HUYLFH)
YROXQWHHUV 7KHVH GLYLVLRQV FRQVLVW RI WKH )LUH ODUVKDO 2IILFH (
&RPPXQLW\ (PHUJHQF\ 5HVSRQVH 7HDP &(57 DQG $PDWHXU 5DGLR (PHUJHQ
WKURXJK FRQWUDFW E\ GLIIHUHQW GHSDUWPHQWY VHUYLQJ PRUH WKDQ
&RXQW\

7KH RIILFH LV UHVSRQVLEOH IRU WKH PDQDJHULDO IXQFWLRQ WR FRRUGLC
SUHYHQW PLWLJDWH SUHSDUH IRU UHVSRQG WR DQG UHFRYHU IURP GL
ZHOO DV WKH XQLQFRUSRUDWHG DUHDV DUH FRYHUHG E\ WKH (PHUJHQF\ C
7KH RIILFH SURYLGHV IRXU SKDVHV Rl (PHUJHQF\ ODQDJHPHQW 7KH ILUVW
WKLUG SKDVH LV UHVSRQVH IRU PDQDJLQJ LQFLGHQWY DQG DFWLRQV QHFlI
(PHUJHQF\ ODQDJHPHQW DVVLVWV MXULVGLFWLRQV DQG XQLQFRUSRUDWH:
ZLWK ORFDO VWDWH DQG IHGHUDO DJHQFLHV WR FRRUGLQDWH UHVRXUF
TXLFNO\ DV SRVVLEOH

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y '&3+ DQG (PHUJHQF\ 0ODQDJHPHQW EHJDQ SODQQLQJ IRU PDVV YDFFLQDV
+HDOWK PDQDJLQJ PHGLFDO RSHUDWLRQV DQG (PHUJHQF\ ODQDJHPHQW
YDFFLQDWLRQ RSHUDWLRQ ZDV KHOG DW & + &ROOLQV $WKOHWLE &F
YDFFLQDWHG &RXQW\ UHVLGHQWY 6HYHUDO DGGLWLRQDO PDVV YD
JHZLVYLOOH ZKLFK DOO UHTXLUHG SODQQLQJ ORJLVWLFV ZLWK LQWHU(¢
JHEUXDU\ QG ZDV WKH ILUVW PDVV YDFFLQDWLRQ RSHUDWLRQ DW 7HJI
&RXQW\ UHVLGHQWY LQ D VLQJOH GD\ ° D QDWLRQDO UHFRUG DW WKH W
YDFFLQDWHG SHRSOH DJDLQVW &29,' 7KH '"HQWRQ &RXQW\ 706 C
IUDPHZRUN WKDW WKH 3UHVLGHQW DQG :KLWH +RXVH DUH XVLQJ IRU WK

y 2Q WKH QLJKW RI WKH ILUVW RI WZR UHFRUG EUHDNLQJ ZLQWF
LPSDFWV DQG UHFRUG EUHDNLQJ ORZ WHPSHUDWXUHV 7KLV UHVXOWHC
DQG OHIW PDQ\ 'HQWRQ &RXQW\ UHVLGHQWY ZLWKRXW HOHFWULFLW\ k
DQG FRRUGLQDWLQJ 2ZDUPLQJ FHQWHUV:® WKURXJKRXW WKH FRXQW\ (P
DQG H[WHUQDO VWDNHKROGHUV WR SUHSDUH FRXQW\ UHVRXUFHV VXFK
HQHUJ\ SURYLGHUV (PHUJHQF\ ODQDJHPHQW FRQGXFWHG PHHWLQJV WR
UHFRYHU\ DVVLVWHG LQ VKHOWHULQJ RSHUDWLRQV GXULQJ UROOLQJ
FRRUGLQDWLRQ DQG PHHWLQJV ZHUH UHTXLUHG IRU DGHTXDWH UHVSR(
ZKLFK LQFOXGHG SURORQJHG SRZHU RXWDJHV DQG H[WUHPHO\ FROG WH

)< %8 *(7



(1721 &2817<

'HSDUWPHQW (PHUJHQF\ 6HUYLFHV * / FRQWLQ
$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

20Q WKH 7H[DV 'LYLVLRQ RI (PHUJHQF\ ODQDJHPHQW UHTXHVWHG

ODQDJHPHQW IRU &29," FRPSOLDQW QRQ FRQJUHJDWH VKHOWHULQJ |

PDMRU &DWHJRU\ 6WRUP 7KH UHTXHVW IURP WKH 6WDWH RI 7H[DV ZD
DQG SHUVRQQHO IURP (PHUJHQF\ ODQDJHPHQW WKH )LUH ODUVKDOMV :
OLVVLRQ $VVLIJQPHQW DQG GHSOR\HG DV QHHGHG (PHUJHQF\ ODQDJHP!
HVWDEOLVK D 8QLILHG &RPPDQG Rl +XUULFDQH /DXUD 6KHOWHU 2SHU
RSHUDWLRQV ZHUH HVWDEOLVKHG DW WKH &RPPDQG 3RVW ZLWK D WRV
HQG UHVXOW ZDV D VXFFHVVIXO VKHOWHULQJ RSHUDWLRQ FRPSOHWHG
VKHOWHUHG DW WKH 'HQWRQ ORFDWLRQ 7KLV ZDV DOO DFFRPSOLVKEF
VKHOWHULQJ RUGHU

'"HQWRQ &RXQW\ (PHUJHQF\ ODQDJHPHQW VWDIlI ZURWH DQG VXFFHVVIXO
SURMHFWV IRU )< 2QH ZDV D 3UH 'LVDVWHU OLWLJDWLRQ JUDQW SURN
DQG WKH RWKHU ZDV IRU WKH +D]DUG OLWLJDWLRQ *UDQW 3URJUDP 7K
&RXQW\ 7KH 3'0 *UDQW SURMHFW LV WKH ILUVW VXFK DSSOLFDWLRQ
HVWDEOLVKHG D IRXQGDWLRQ IRU IXWXUH JURZWK DQG VXFFHVV IRU +D

(PHUJHQF\ ODQDJHPHQW DFKLHYHG '"HQWRQ &RXQW\pV ILUVW HYHU 1DW
&HUWLILFDWLRQ 'HQWRQ &RXQW\ PHW WKH UHTXLUHPHQWY RI WKH
FRPPXQLFDWLRQ FDSDELOLWLHV PRQLWRULQJ DQG FRPPXQLFDWLRQ
FRQVLGHUHG FUXFLDO WR NHHSLQJ UHVLGHQWY VDIH GXULQJ VHYHUH Z
LWV 6WRUP 5HDG\ &RPPXQLW\ &HUWLILFDWLRQ VWDWXV ZLWK WKH 1DW
HYHU\ WKUHH \HDUV DORQJ ZLWK WKH 1DWLRQDO :HDWKHU 6HUYLFH DX
FDSDELOLWLHYV '"HQWRQ &RXQW\ (PHUJHQF\ ODQDJHPHQW ZLOO FRQWLQ
ZKLFK NHHS '"HQWRQ &RXQW\ UHVLGHQWYV VDIH GXULQJ VHYHUH ZHDWKH!
7KH &LW\ RI '"HQWRQ GHFODUHG D ORFDO VWDWH RI GLVDVWHU RQ 0D\
SURWHVW RQ -XQH VW 2WKHU "HQWRQ &RXQW\ SURWHVWYV LQFOXG
(PHUJHQF\ ODQDJHPHQW SURYLGHG DVVLVWDQFH WR ORFDO MXULVGLFW
,QYHVWLIDWLRQ )%, DQG ORFDO LQWHOOLJHQFH VKDULQJ (PHUJHQF\
ZLWK UHJXODUO\ VFKHGXOHG FRXQW\ ZLGH PHHWLQJV DQG SURYLGHC
2SHUDWLRQV &HQWHU GXULQJ WKH &LW\ RI '"HQWRQ 3URWHVWYV

'HQWRQ &RXQW\ (PHUJHQF\ ODQDJHPHQW KHOSHG HVWDEOLVK WKH ILL
2SHUDWLRQV &HQWHU (2& )UDPHZRUN 7KH UHJLRQDOO\ JUDQW IXQGHGC
ZLWK PXOWLSOH MXULVGLFWLRQV WR FUHDWH D WHPSODWH WKDW DSSC
WKDW DUH XQGHUVWDIIHG E\ RIITHULQJ D VWDUWLQJ SRLQW IRU (2& &KH
WKHVH WHPSODWHYV ZLOO EH XVHG LQ WKH ORFDO 'HQWRQ &RXQW\ (PH
DQG DURXQG 'HQWRQ &RXQW\ 7KLV ZLOO FUHDWH XQLIRUPLW\ DQG FF
&RXQW\ DQG WKH UHJLRQ

2YHU WKH SDVW \HDU DQG D KDOI WKH SULPDU\ FKDOOHQJH IRU &RXQ\
DGHTXDWHO\ PDQDJH DOO UHVSRQVLELOLWLHV RI WKH GHSDUWPHQW
OHJLVODWLRQ DQG UHVSRQVLELOLWLHV IURP WKH 6WDWH DQG )HGHUD
$GGLWLRQDOO\ DFWLYLWLHY WKDW ZRXOG XVXDOO\ EH SDUW Rl QRUPDC
WKH GHPDQGV RI WKH FRQWLQXLQJ SDQGHPLF VLJQLILFDQW ZHDWKHU
DQG HPHUJHQFLHV WKDW FRQWLQXH WR RFFXU DOVR UHTXLUH UHVSRC
DGGUHVV DGPLQLVWUDWLRQ DQG JUDQW UHSRUWLQJ UHTXLUHPHQWYV

) < %8'*(7
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'"(1721 &2817<
'"HSDUWPHQW +RPHODQG 6HFXULW\ *UDQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH +RPHODQG B6HFXULW\ *UDQW LV D SDUW RI WKH S8UEDQ $UHD 6HF
'LYLVLRQ RI (PHUJHQF\ ODQDJHPHQW *'(0 LV DGPLQLVWHULQJ WKLV JUDQ
EH XVHG LQ DFFRUGDQFH ZLWK WKH +RPHODQG 6HFXULW\ *UDQW 3URJUDF
JRDOV DQG REMHFWLYHV LQFOXGHG LQ WKH 6WDWH +RPHODQG B6HFXULW\
8$6, 6WUDWHJILHV *UDQW IXQGV PXVW EH XVHG IRU SURMHFWV WKDW V
+RPHODQG 6HFXULW\ 7KHVH IXQGV ZHUH DZDUGHG IRU UHJLRQDO UHVSRC
LQFOXGLQJ IL[HG PRELOH (PHUJHQF\ 2SHUDWLRQV &HQWHU HQKDQFHPH
&(57 HTXLSPHQW DQG VXSSOLHV DQG IRU WKH UDGLR FRPPXQLFDW
FRPPXQLFDWLRQV IURP ZLWKLQ WKH EXLOGLQJ IRU WKH (PHUJHQF\ 2SHUD
%XLOGLQJ

), 1$1&,%/ 75(1'6

%XGIJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< ) < )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

) < %8'* (7



+HDOWK DQG :HOIDUH

([SHQGLWXUHV %\ &DWHJRU\
*HQHUDO )XQG 6XPPDU\ YV +tHDOWK DQG :HOIDUF

ODLQW 2SHUDW K@Y WDO

B sHuVvRrRQQHO



"(1721 &2817<
'"HSDUWPHQW &KLOG 3URWHFWLYH 6HUYLFHV * /

'(3$570(17 $&7,9,7< '(6&5,37,21

&KLOG 3URWHFWLYH 6HUYLFHV LV D GLYLVLRQ RI WKH 7H[DV '"HSDUWPHQW
WKH UHVSRQVLELOLW\ RI SURWHFWLQJ WKH VDIHW\ DQG HPRWLRQDO ZHO
SURWHFWY FKLOGUHQ IURP DEXVH DQG QHJOHFW DQG KHOSV FKLOGUHQ U|
VHUYLFHY WR KHOS UHKDELOLWDWH DEXVLYH DQG QHJOHFWIXO SDUHQWYV
&RGH ,Q DGGLWLRQ WKH\ KHOS SODFH FKLOGUHQ LQ IRVWHU FDUH RU ZL
XWLOLWLHY DQG RWKHU RSHUDWLQJ H[SHQVHV IRU &36

), 1$1&,%/ 75(1'6

%XGJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV

1R RI 3DUW 7LPH (PSOR\HHV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

([HEXWHG LQYHVWLJDWLRQV UHFHLYHG IURP WKH 6WDWH KRWOLQH RI D
$SSOLHG D SODQ RI DFWLRQ IRU SDUHQWY WKURXJK &RQVHUYDWRUVKLS
(VWDEOLVKHG D SODQ WKURXJK )DPLO\ 3UHVHUYDWLRQ 6HUYLFHV WR U}

< KK K

'HYHORSHG DQG HQKDQFHG HIIHFWLYH SDUWQHUVKLSY ZLWK RWKHU I
LPSURYH VHUYLFHV IRU FKLOGUHQ DQG WKHLU IDPLOLHV
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

) < $SFWXBO (VWLPPWHY BURMHFWHG

RDO &RQVHUYDWRUVKLS .LQVKLS $GRSWLRQV ,QFUHDVH WKH QXPEHU
DIH KRPHYV

&KLOGUHQ LQ IRVWHU FDUH
&KLOGUHQ LQ NLQVKLS SODFHPHQW
&KLOGUHQ DGRSWHG

*RDO &RPSOHWH LQYHVWLIJDWLRQV WKRURXJKO\ DQG HIIHFWLYHO\ WR HQ
,QWDNHV UHFHLYHG
,QWDNHV DVVLIQHG
L, QYHVWLIJDWLRQV FRPSOHWHG

*RDO 3URYLGH )DPLO\ %DVHG 6DIHW\ 6HUYLFHV )%66 DQG WRROV WR VW
WKH UHPRYDO RI FKLOGUHQ

ORQWKO\ DYHUDJH RI FDVHVY RSHQHG LQ WKH )%66 VWDJH

*
\%

&KLOGUHQ UHPRYHG LQ WKH )%66 VWDJH RI VHUYLFH
ORQWKO\ DYHUDJH RI FDVHV FORVHG LQ WKH )%66 VWDJH
) < %8'* (7



&RQVHUYDWLRQ

([SHQGLWXUHV %\ &DWHJRU\
*HQHUDO )XQG 6XPPDU\ YV &RQVHUYDWLRQ

ODLQW 2SHUDW B®GYWDO

B sHuVvRrRQQHO
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(1721 &2817<
'HSDUWPHQW &RXQW\ ([WHQVLRQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 7H[DV $JULFXOWXUDO ([WHQVLRQ 6HUYLFH RI '"HQWRQ &RXQW\ RSHUD
SURYLGH UHOLDEOH FXUUHQW LQIRUPDWLRQ LQ DOO DVSHFWV RI DJULFX
HQYLURQPHQWDO DQG QDWXUDO VFLHQFHV DQG UXUDO XUEDQ \RXWK
SURJUDPPLQJ 7KH 7H[DV $ 0 $JUL/LIH ([WHQVLRQ B6HUYLFH LV D XQLTXH |
SURIHVVLRQDO HGXFDWRUV WUDLQHG YROXQWHHUV DQG FRXQW\ RIILFHV
QHHGV 6RPH RI RXU PDMRU HIIRUWYV DUH LQ PLWLJDWLQJ GURXJKW LPSE
SURGXFWLRQ DJULFXOWXUH LPSURYLQJ HPHUJHQF\ PDQDJHPHQW HQKD!
WKURXJK HGXFDWLRQ DERXW GLHW H[HUFLVH DQG GLVHDVH SUHYHQWLRG

),1$1&,%$/ 75(1'6

%XGJHW &DWHJRU\ )< $SFWXDO (VWLPDWHVY %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ ) < )< )<
1R RI )X0O0 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7KH $JUL/LIH ([WHQVLRQ RIILFH ZDV IRUFHG WR FDQFHO RU UHVFKHGXC
WUDLQLQJV WKLV SDVW )< GXH WR &29,' ‘H KRSH WR EH DEOH WR U
JLVFDO <HDU :H KDYH DOVR RSHUDWHG WKLV \HDU ZLWK RQO\ WZR RI
HIFLWHG WR DQQRXQFH WKDW ZH KDYH KLUHG D QHZ DJHQW IRU RQH
$SSOLFDQWY DUH FXUUHQWO\ EHLQJ LOQWHUYLHZHG IRU WKH RWKHU RS/
D IXO0 VWDII IRU WKH ILUVW WLPH LQ RYHU D \HDU

y :KLOH LW ZDV GLVDSSRLQWLQJ WR QRW EH DEOH WR FRQWLQXH RXU QR
ILQG VRPH VXFFHVV LQ QHZ YHQWXUHV 2XU +RUWLFXOWXUH $JHQW KH(
OLYH YLGHRVY ZKHUH +RUWLFXOWXUH DJHQWYV IURP DFURVV WKH VWD
JDFHERRN 7KLV VHULHV HQWLWOHG $JJLH +RUWLFXOWXUH )DFHERRN
2XU $J $JHQW SDUWLFLSDWHG LQ VHYHUDO )DFHERRN OLYH YLGHRV KLP

y 7KH DJULFXOWXUH GHSDUWPHQW KRVWHG VHYHUDO VXFFHVVIXO SURJI
WUDQVSRUWLQJ IDUP HTXLSPHQW ZDWHU PDQDJHPHQW DQG SURSH!
UHFHUWLILFDWLRQ FODVV WKDW ZDV KHOG YLUWXDOO\ 7KH FODVV D
HGXFDWLRQ XQLWYV 6L[W\ IDUPHUY DQG UDQFKHUVY DWWHQGHG RXU FOL
OHDUQHG DERXW VWDWH ODZV UHJDUGLQJ IDUP HTXLSPHQW WUDYHO
SURJUDPV LQ 2XU HTXLQH FRPPLWWHH ZDV DEOH WR KROG DQ RXW
DQG RYHU IRUW\ KRUVH RZQHUV DWWHQGHG

) < %8 *(7



(1721 &2817<
'HSDUWPHQW &RXQW\ ([WHQVLRQ * / FRQWLQ>

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y ODVWHU *DUGHQHUV DQG ODVWHU 1DWXUDOLVWYV ZHUH OLPLWHG RQ IDF
WKHLU YROXQWHHU DFWLYLWLHV RQ FRPPXQLW\ JDUGHQV DQG PDLQW
*DUGHQHU V FRPPXQLW\ JDUGHQ HIIRUWY DW B6KLORK )LHOG )ORZHU ¢
&RPPXQLW\ *URYH WKH\ GRQDWHG PRUH WKDQ SRXQGV RI IUHVK S
LQFUHDVH LQ SHRSOH JDUGHQLQJ GXULQJ WKH SDQGHPLF RXU ODVWHU
'"HQWRQ &RXQW\ UHVLGHQWYV

y )&+ KDV KDG WKH FKDOOHQJH RI EHLQJ ZLWKRXW DQ DJHQW IRU WKLV Il
YRRG DQG 1XWULWLRQ FOXEV DW /DNH 'DOODV OLGGOH 6FKRRO DQG &R
/DNH 'DOODV OLGGOH 6FKRRO 7KH )&+ GHSDUWPHQW DOVR WRRN SDUYV
7DUUDQW &RXQW\

y LWK &29,' DITHFWLQJ WKH + GHSDUWPHQW RXU NLGV ZHUH QRW DEO
RI RXU FRXQW\ GLVWULFW DQG VWDWH FRQWHVWY 7KH '"HOQWRQ &RXQV
WHFKQRORJ\ WR FUHDWH D YLUWXDO + SURJUDP :H FRQGXFWHG YLL
PHPEHUV SURYLGHG YROXQWHHU WUDLQLQJ DQG FUHDWHG H[FLWLQJ
VXFFHVVIXO HYHQW ZH KDG LQ '"HQWRQ &RXQW\ + ZzDV D FROODERUDWLI
ZRUNVKRS ZKHUH \RXWK PHPEHUVY ZHUH UHDFKHG 7KH SDUWLFLSDQ
VWDWHYV ,Q DGGLWLRQ WR WKH + WHDP FRQGXFWLQJ YLUWXDO PHHWL
RXU '"HQWRQ &RXQW\ WHDFKHUV E\ SURYLGLQJ FRQWHQW WKH\ FRXOG V
QXPHURXV YLGHRV RQ %HHV 9HWHULQDU\ 6FLHQFH +RUVH )DUULHU F|

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWX DO (VWLPDWHV 3URMHFWHG

*RDO ([SDQG HIIRUWV ZRUNLQJ ZLWK FRXQW\ \RXWK LQ + $J LQ WKH &OI
VWXGHQWY LQ FROODERUDWLRQ ZLWK WKH )DUP %XUHDX DQG RWKHU \RXV
RI <RXWK DQG 9ROXQWHHUYV
+ FOXE OHDGHU ZRUNVKRSV

*RDO ([WHQG WKH RXWUHDFK RI
ODVWHU 1DWXUDOLVWY ODVWHU :
G

ODVWHU *DUGHQHUYV PDQDJH
ODVWHU 1DWXUDOLVWY PDQDJHG
ODVWHU :HOOQHVYVY YROXQWHHUYVY PDQDJHG

[ $IJUL/LIH (

H[DV $JUL/L [
OOQHVV DQG OR

RDO $VVLVW '"HQWRQ &RXQW\ UHVLGHQWYV ZLWK KRUWLFXOWXUH LQIR H
URJUDPV

1XPEHU DWWHQGLQJ J)UHVK 6WDUW WR D +HDOWKLHU
<RX 6HULHV

$WWHQGHHY DW %HWWHU /LYLQJ IRU 7H[DQV SURJUDPV

*
S

*RDO &RQQHFW FKLOGUHQ ZLWK QDWXUH WKURXJK 6FLHQFH :LWK $WWLWX
IXPEHU RI <RXWK 5HDFKHG QRW &OHDU &UHHN

-XQLRU ODVWHU *DUGHQHU DQG -U ODVWHU
IDWXUDOLVW &DPS $WWHQGDQFH

&OHDU &UHHN +HULWDJH &HQWHU 'HQWRQ ,6'

) < %8'* (7
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$SSURSULDWLRQV

([ISHQGLWXUHV %\ &DWHJRU\
*HQHUDO )XQG 6XPPDU\ YV $SSURSULDWLRQV

B sHuUVvRQQHO ODLQW 2SHUDWREB®RGYWDO



'"(1721 &2817<
'HSDUWPHQW $SSURSULDWLRQV * |/

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH $SSURSULDWLRQV 'HSDUWPHQW LV XVHG WR DFFRXQW IRU YDULRXV L
OLEUDU\ IXQGLQJ 'HQFR '"HQWRQ &HQWUDO $SSUDLVDO 'LVWULFW (F
'LVWULFW 7UDQVSRUWDWLRQ $XWKRULW\ 8SSHU 7ULQLW\ :DWHU $XWKRL
5HILRQDO ORELOLW\ &RDOLWLRQ

),1$1&,%$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXRO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ ) < )< )<
1R RI )X0O0 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y &KDOOHQJH 7R GHWHUPLQH WKH OHYHO RI IXQGLQJ WR UHFRPPHQG IRL
EXGJHWVY DQG DVVRFLDWHG IHHV XQWLO DIWHU ZH KDYH DGRSWHG RXU
*2%/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXBO (VWLPXWHV 3URMHFWHG
*RDO B6HWWLQJ DQ DFFXUDWH EXGJHW IRU RXU GHSDUWPHQW
$JHQFLHV IXQGHG
$JHQFLHV VWD\HG ZLWKLQ EXGJHW
RI OLQH LWHPV VWD\HG ZLWKLQ EXGJHW
ILEUDU\ IXQGLQJ

) < %8'* (7



7UDQVIHU RI )XQGYV

([SHQGLWXUHV %\ &DWHJRU\
*HQHUDO )XQG 6XPPDU\ YV 7UDQVIHU RI )XQGYV

B sHuUvVRQQHO ODLQW 2SHUDWRB®SYWDO



'"(1721 &2817<
'HSDUWPHQW 7UDQVIHU RI )XQGV '"HSDUWPHQW * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 7UDQVIHU RI )XQGVY '"HSDUWPHQW LV XVHG WR EXGJHW DQG DFFRXQW |
WKH *HQHUDO )XQG DQG DOO RWKHU JRYHUQPHQWDO W\SH IXQGYV ,QWH
JRYHUQPHQWDO IXQGY DUH UHFRUGHG DV H[SHQGLWXUHV LQ WKH RULJLQD

),1$1&,$/ 75(1'6
%XGJIJHW &DWHJIRU\ )< $FWXYRO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO
67%)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV
$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y .| QHHGHG ZH DUH DEOH WR EXGJHW VRPH WUDQVIHUV IURP WKLV GHSD
OHY\LQJ D YHU\ VPDOO DPRXQW RI DG YDORUHP WD[HV WR KDYH VXIILFL
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXYRO (VWLPIXWHV 3URMHFWHG

*RDO &RQWLQXH WR WUDQVIHU IXQGV IURP *HQHUDO )XQG WR WKH 3HUPD
WHUP GHEW

)XQGV WUDQVIHUUHG WR 3HUPDQHQW ,PSURYHPHQW )XQG

*RDO $WWHPSW WR PDLQWDLQ WKH FXUUHQW OHYHO RI IXQGYV EHLQJ WUD
ZKDW IHHV JHQHUDWH

)XQGV WUDQVIHUUHG WR -XU\ )XQG

"RUNORDG OHDVXUH 7UDQVIHU ,QWHUIXQG
7TRWDO LQWHUIXQG WUDQVIHUV IURP *HQHUDO )XQG

) < %8'* (7
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7$%/( 2) &217(176

27+(5 )81'6

5RDG DQG %ULGJH )XQG

)XQG 6XPPDU\
6WDIILQJ E\ &DWHJIRU\

)XQG $QDO\VLV

5RDG DQG %ULGJH 3UHFLQFW
5RDG DQG %ULGJH 3UHFLQFW
5RDG DQG %ULGJH 3UHFLQFW
5RDG DQG %ULGJH 3UHFLQFW
5RDG %ULGJH (QJLQHHULQJ

'HSDUWPHQW Rl 7UDQVSRUWDWLRQ DQG (QJLQHHULQJ

2WKHU 6SHFLDO 5HYHQXH )XQGV

)XQG 6XPPDULHV
6WDIILQJ E\ &DWHJRU\

'LVWULFW &0OHUN 5HFRUGY ODQDJHPHQW )XQG

)XQG $QDO\VLV
'LVWULFW &OHUN 5HFRUGY ODQDJHPHQW
'LVWULFW &RXUW 7HFKQRORJ\ )XQG

&RXQW\ &OHUN 5HFRUGY ODQDJHPHQW )XQG

)XQG $QDO\VLV
&RXQW\ &OHUN 5HFRUGY ODQDJHPHQW
5SHFRUGV 3UHVHUYDWLRQ )HH

&RXUWKRXVH 6HFXULW\ )XQG

)XQG $QDO\VLV
‘HSDUWPHQWDO 6XPPDU\

-3 &RXUWKRXVH 6HFXULW\ )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

-XYHQLOH 3UREDWLRQ )XQG

)XQG $QDO\VLV

*UDQW $ OHQWDO +HDOWK

-XYHQLOH 3UREDWLRQ

*UDQW $ 5HJLRQDO 'LYHUVLRQ $OWHUQDWLYH

Hooooooo

i

Ha

HnN

i

i

Lo



-XYHQLOH 3UREDWLRQ )XQG FRQWLQXHG

-XYHQLOH '"HWHQWLRQ ]
-XYHQLOH 3RVW $GMXGLFDWLRQ &HQWHU ]
*UDQW $ %DVLF &RXUW ,QWDNH ]
*UDQW $ %DVLF 'LUHFW 6XSHUYLVLRQ ]
*UDQW $ &RPPXQLW\ 3URJUDP <RXWK 6HUYLFHV ]
*UDQW $ &RPPXQLW\ 3URJUDP &RPPXQLW\ %DVHG *HQHUDD
7LWOH ,9 ( )HGHUDO 5HLPEXUVHPHQW *UDQW ]
-XYHQLOH -XVWLFH $OWHUQDWLYH (GXFDWLRQ 3URJUDP [J $ (3
7H[DV -XYHQLOH -XVWLFH 'HSDUWPHQW & &RPPLWPHQW 5H3XFWLRQ
*UDQW $ OHQWDO +HDOWK &RXUW *UDQW ]
JLUH &RGH (QIRUFHPHQW )XQG

)XQG $QDO\VLV ]
'HSDUWPHQWDO 6XPPDU\ ]
-3 THFKQRORJ\ )XQG

)XQG $QDO\VLYV ]
'HSDUWPHQWDO 6XPPDU\ ]
3XEOLF +HDOWK )XQG

)XQG $QDO\VLV ]
OHQWDO +HDOWK (3+* ]
3XEOLF +HDOWK (QYLURQPHQWDO ]
,'&8 685 SUHYLRXVO\ )RRGERUQH (3, *UDQW Q
3ULPDU\ +HDOWK &DUH *UDQW ]
([SDQGHG 3ULPDU\ +HDOWK *UDQW ]
) < &LWLHV 5HDGLQHVV ,QLWLDWLYH *UDQW ]
3XEOLF +HDOWK &OLQLFDO ]
)< &LWLHV 5HDGLQHVV ,QLWLDWLYH *UDQW 3DUW ,, L[]
7% 3UHYHQWLRQ *UDQW )HGHUDO ]
,PPXQL]DWLRQ *UDQW ,00 /RFDOV ]
JRFDO 3XEOLF +HDOWK 6HUYLFHV /3+6 *UDQW ]
+DQVHQ V 'LVHDVH &RQWURO *UDQW ]
7XEHUFXORVLY 6WDWH *UDQW ]
-XYHQLOH '"HWHQWLRQ +HDOWK ]
'HQWDO 6HUYLFHYV ]
+,9 BUHYHQWLRQ *UDQW ]
,QGLJHQW +HDOWK &DUH )XQG

)XQG $QDO\VLYV ]
'HSDUWPHQWDO 6XPPDU\ ]
OHGLFDLG '65.3 3URJUDP )XQG

YXQG $QDO\VLYV ]
'LDEHWHV &DVH ODQDJHPHQW 3URJUDP '65,3 ]



+tHDOWK &DUH 5HOLHI )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

&RXQW\ DQG 'LVWULFW &RXUW 7HFKQRORJ\ )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

SHFRUGY ODQDJHPHQW DQG 3UHVHUYDWLRQ )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

SXEOLF +HDOWK 3UHSDUHGQHVYV *UDQW )XQG

)XQG $QDO\VLV

3XEOLF +HDOWK 3UHSDUHGQHVV *UDQW
3XEOLF +HDOWK 3UHSDUHGQHVV *UDQW
&29," *UDQW

&29," (3, *UDQW

6KHULIIpV JRUIHLWXUH )XQG

)XQG $QDO\VLV

6KHULII JRUIHLWXUH )XQG
BKHULII -XGLFLDO 3XUFKDVHV
6KHULII 7UHDVXU\ 3XUFKDVHV

OHKLFOH . QYHQWRU\ 7D[ ,QWHUHVW )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

/IDZ /ILEUDU\ )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

&KDSWHU )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

'$ &KDSWHU JRUIHLWXUH )XQG

)XQG $QDO\VLV

'$ &KDSWHU JRUIHLWXUH IXQG
'$ +27 &KHFN '"HSDUWPHQW
'$ TUHDV XU\ 3XUFKDVHYV
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-XU\ )XQG

)XQG $QDO\VLV
'"HSDUWPHQWDO 6XPPDU\

SHUPDQHQW ,PSURYHPHQW )XQG

)XQG $QDO\VLV
'HSDUWPHQWDO 6XPPDU\

$JHQF\ )XQGV
)XQG 6XPPDU\
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5RDG DQG %ULGJH
) XQG

SRDG DQG %ULGJH LV D VSHFLDO UHYHQXH IXQG XVHG
DUH UHVWULFWHG WR H[SHQGLWXUHV IRU D SDUWLFXO
)XQG DFFRXQWYVY IRU WKH RSHUDWLRQ UHSDLU DQG
EULGJHV 9HKLFOH UHJLVWUDWLRQ IHHV DUH WKH S
+RZHYHU D SRUWLRQ LV IXQGHG E\ DG YDORUHP WDI[H
'"HSDUWPHQW RI 7UDQVSRUWDWLRQ DQG (QJLQHHULQJ

([SHQGLWXUHV %\ &DWHJRU\
7TRWDO % XGJHW YV 5RDG DQG %ULGJH )XQG

B 3HuvRrQQHO ODLQW 2SHUDW ERGYWDO
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"(1721 &2817<

67$)),1* %< &$7(*25<
5RDG DQG %ULGJH

)XOO 7LP[H 3DUW 7LPH )7 (V
5RDG (PSOR\HHV
/IDZ (QIRUFHPHQW
$XWR OHFKDQLF
(QJILQHHU 6XUYH\RUV S$UFKLWHFWV
&KLHI Rl &RPPLVVLRQ|V '"LUHFWRUV
&OHULFDO
TRWDO
)XOO WLPH HTXLYDOHQWYV
)< %8'*(7




"(1721 &2817<

)< %XGJIHW
)XQG $QDO\VLV
5RDG DQG %ULGJH )XQG

)< )< )<
$FWXDO J(VWLPDWHV %XG]

%HJLQQLQJ %DODQFH
SHYHQXHYV

7D[HV

$XWR 5HIJLVWUDWLRQ
YHHV

L, QWHUHVW
,QWHUJRYHUQPHQWDO
OLVFHOODQHRXV
7RWDO 5HYHQXHV

7TUDQVIHUV

7UDQVIHU ,Q
7UDQVIHU 2XW
7RWDO 7UDQVIHUV

7TRWDO 5HYHQXHV DQG 7UDQVIHUV

)XQGV $YDLODEOH

([SHQGLWXUHV

7RWDO ([SHQGLWXUHV

(QGLQJ %DODQFH

) < %8'* (7




'"(1721 &2817<

'HSDUWPHQW 5RDG DQG %YULGJH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

,Q WKH )< ILVFDO \HDU DOO 5RDG DQG %ULGJH GHSDUWPHQWY EHF]
(QILQHHULQJ 5RDG DQG %ULGJH 3UHFLQFW ZDV UHVSRQVLEOF
XQLQFRUSRUDWHG 'HQWRQ &RXQW\ LQFOXGLQJ SUHYHQWDWLYH PDLQWHC
GUDLQDJH LPSURYHPHQWY SRW KROH UHSDLU JUDYHO URDG JUDGLQJ D¢
WUHH WULPPLQJ DQG UHPRYDO PRZLQJ RI &RXQW\ ULJKW RI ZD\ URDG DC
UHVSRQVLEOH IRU FORVLQJ URDGV DV QHHGHG WR HQVXUH SXEOLF VDIHV
EXGJHWHG EDVHG RQ WKH QXPEHU RI URDG PLOHYV DQG SURMHFWYV IRU HD
DSSUR[LPDWHO\ PLOHV RI &RXQW\ URDGYV

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FW X0 (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

) < %8'* (7



'"(1721 &2817<
'HSDUWPHQW 5RDG DQG %ULGJH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

,Q WKH )< ILVFDO \HDU DOO 5RDG DQG %ULGJH GHSDUWPHQWYV EHFI
(QILQHHULQJ 5RDG DQG %ULGJH 3UHFLQFW ZDV UHVSRQVLEO
XQLQFRUSRUDWHG 'HQWRQ &RXQW\ LQFOXGLQJ SUHYHQWDWLYH PDLQWHZQ
GUDLQDJH LPSURYHPHQWY SRW KROH UHSDLU JUDYHO URDG JUDGLQJ D
WUHH WULPPLQJ DQG UHPRYDO PRZLQJ RI &RXQW\ ULJKW Rl ZD\ URDG DC
UHVSRQVLEOH IRU FORVLQJ URDGVY DV QHHGHG WR HQVXUH SXEOLF VDIHV
EXGJHWHG EDVHG RQ WKH QXPEHU RI URDG PLOHV DQG SURMHFWYV IRU HD
DSSUR[LPDWHO\ PLOHV

),1$1&,$/ 75(1'6
%XGIJHW &DWHJIRU\ )< $FW XD0O (VWLPDWHYV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7TRWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< ) <

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW 5RDG DQG %ULGJH 3UHFLQFW *

'(3$570(17 $&7,9,7< '(6&5,37,21

,Q WKH )< ILVFDO \HDU DOO 5RDG DQG %ULGJH GHSDUWPHQ
(QIJILQHHULQJ 5RDG DQG %ULGJH 3UHFLQFW ZDV UHVS
UHSDLU DVSKDOW UHSDLU EULGJH UHSDLU UHSDLU LQVWDOO F
GHSDUWPHQW LV DOVR UHVSRQVLEOH IRU WUHH WULPPLQJ DQG UH

),1$1&,$/ 75(1'6
%XGJHW &DWHJRU\ )< $ F W X PO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7TRWDO

67%$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHYV
1R Rl 3DUW 7LPH (PSOR\HHV

) < %8'* (7



(1721 &2817<
'HSDUWPHQW B5RDG DQG %ULGJH 3UHFLQFW x|

'(3$570(17 $&7,9,7< '(6&5,37,21

,Q WKH )< ILVFDO \HDU DOO 5RDG DQG %ULGJH GHSDUWPHQV
(QILQHHULQJ 5RDG DQG %ULGJH 3UHFLQFW ZDV UHVS
XQLQFRUSRUDWHG 'HQWRQ &RXQW\ LQFOXGLQJ SUHYHQWDWLYH PC
GUDLQDJH LPSURYHPHQWY SRW KROH UHSDLU JUDYHO URDG JUDGL
WULPPLQJ DQG UHPRYDO PRZLQJ RI &RXQW\ ULJKW RI ZD\ URDG

UHVSRQVLEOH IRU FORVLQJ URDGV DV QHHGHG WR HQVXUH SXEOLF
EXGJHWHG EDVHG RQ WKH QXPEHU Rl URDG PLOHV DQG SURMHFWV |
PLOHV DQG SUHVFULSWLYH ULJKW RI ZD\ WKDW DUH PDLQWDLQHG DC

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXDO (VWLPDYEKHV % XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7TRWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

)< %8'*(7



"(1721 &2817<
'HSDUWPHQW 5RDG DQG %ULGJH (QJLQHHULQJ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

,Q WKH )< ILVFDO \HDU DOO 5RDG DQG %ULGJH GHSDUWPHQWYV EHF]
(QJLQHHULQJ 7KH 5RDG DQG %ULGJH (QJLQHHULQJ 'HSDUWPHQW ¢
GHVLJQ DQG FRQVWUXFWLRQ Rl FDSLWDO DQG GHYHORSPHQW SURMHFWYV
FXVWRPHU VHUYLFH DQG FRVW HIIHFWLYH FKRLFHYV 7KLV GHSDUWPHQW
WKH '"HQWRQ &RXQW\ 6XEGLYLVLRQ 5XOHV DQG 5HJXODWLRQV WKH 1DWLR
3URJUDP DQG UHYLHZ RI IORRGSODLQ VXEPLWWDO IRU )(0$

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FW X0 (VWLPDWHY %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

) < %8'* (7



(1721 &2817<
'HSDUWPHQW 'HSDUWPHQW Rl 7UDQVSRUWDWLRQ DQG (QJL

'(3$570(17 $&7,9,7< '(6&5,37,21
7KLV QHZ GHSDUWPHQW ZDV FUHDWHG GXULQJ WKH )< EXGJHW SUR
5RDG DQG %ULGJH (DVW (QJLQHHULQJ DQG 3XEOLF :RUNV GHSDUWPHQWYV
LV DQ HIIRUW WR KHOS VWUHDPOLQH SURFHVVHV FRRUGLQDWH FRXQW\
LQFUHDVLQJ SURGXFWLYLW\ DQG HIILFLHQF\ 7KH VLQJOH FRXQW\ZLGH
HTXLSPHQW UHVRXUFHV E\ HYDOXDWLRQ Rl URDG FRQVWUXFWLRQ QHHGV
FRQGLWLRQV $GGLWLRQDOO\ WKH QHZ GHSDUWPHQW ZLOO UHSUHVHQW
ZKLOH PDLQWDLQLQJ SURIHVVLRQDO VWDQGDUGY DOUHDG\ HYWDEOLVKHG

), 1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FWXRBO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7RWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ ) < )< )<

1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y .QVXUH SXEOLF VDIHW\ IRU DOO ZKR GULYH RQ FRXQW\ PDLQWDLQHG URE
y 7KH GHSDUWPHQW GRHV PRQWKO\ VDIHW\ WUDLQLQJV IRU DOO SHUVRQ
XVLQJ VDIH SUDFWLFHV LQ DOO DVSHFWV RI WKHLU GXWLHYV
y 7KH GHSDUWPHQW ZRUNV WR UHSODFH DJLQJ DQG RXW GDWHG HTXLSPF
GUDLQDJH SURMHFWYV GXH WR WKH OHQJWK RI GRZQWLPH WR ILQG UHF
LPSURYH DQG LQFUHDVH ZRUN SURGXFWLYLW\
y &KDOOHQJHV ZLWK HPSOR\HH UHFUXLWPHQW DQG UHWHQWLRQ LQFOXGH
PXQLFLSDOLWLHY DQG SULYDWH EXVLQHVVHV
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXRBO (VWLPXWHV3URMHFWHG
*RDO :LWK WKH UHRUJDQL]DWLRQ RI WKH 5RDG %ULGJH '"HSDUWPHQWYV L
(QJLQHHULQJ ZH KRSH WR DFFRPSOLVK PRUH URDG SURMHFWYV ZLWK LPSUR

&URVV 7UDLQLQJ
7HDP %XLOGLQJ

*RDO $VSKDOW RYHUOD\ FKLS VHDO DQG IRJ VHDO DV PDQ\ URDGV DV SRV
OLOHV RI URDG XSJUDGHG IURP JUDYHO WR DVSKDOW
OLOHV RI URDG FKLS VHDOHG RYHU JUDYHO
OLOHV RI URDG DVSKDOWHG WR EH FRYHUHG LQ IRJ VHDO

*RDO ODQDJH DQG FRRUGLQDWH &DSLWDO ,PSURYHPHQW 3URJUDP SURMHF
,Q KRXVH GHVLJQHG SURMHEWYV

&RQWUDFWHG RXW GHVLIJQ SURMHFWYV

)< %8'* (7



'(1721 &2817<
'HSDUWPHQW 'HSDUWPHQW RI 7UDQVSRUWDWLRQ DQG (QJLQHF

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FWXBO (VWLPXWHV3URMHFWHG

*RDO 'HFUHDVH WKH QXPEHU RI DFFLGHQWY LQYROYLQJ FRXQW\ HPSOR\HH
1XPEHU RI DFFLGHQWY LQYROYLQJ RQO\ FRXQW\ HTXLSPHQW
DQG YHKLFOHV
1XPEHU RI DFFLGHQWY LQYROYLQJ QRQ FRXQW\ YHKLFOHV RU
HTXLSPHQW FDXVHG E\ FRXQW\ HPSOR\HHYV
1XPEHU RI DFFLGHQWY FDXVLQJ SK\VLFDO KDUP
*RDO ,GHQWLI\ DQG UHSODFH FXOYHUWY WKDW DUH LQ SRRU FRQGLWLRQ
PDLQWDLQV D GUDLQDJH VAIVWHP WKURXJK SRVLWLYH IORZ ZKLFK LQVXUHYV
URDGV

1XPEHU RI ODUJH DQG RU ER[ FXOYHUWYV UHSODFHG

I1XPEHU RI FXOYHUWY UHSODFHG
*RDO (IIHFWLYHO\ SURYLGH D URDG PDLQWHQDQFH SURJUDP WR PHHW VWI
OLOHV RI DVSKDOW RYHUOD\ FRPSOHWHG
OLOHVY RI RQH DQG WZR FRXUVH FKLS VHDO FRDWLQJ ODLG
1XPEHU RI URDG VLIJQV UHSODFHG RU UHSDLUHG
OLOHV RI JUDYHO URDGY EODGHG

OLOHV RI URDG ULJKW RI ZD\ PRZHG
1XPEHU RI UHTXHVW IRU DVVL

1XPEHU RI PLOHV RI URDG IRJ VHDOHG

) < %8'* (7
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'(1721 &2817<

67%)),1* %< &$7(*25<
6SHFLDO 5HYHQXH )XQGV

)XOO 7LPH 3DUW 7LPAH )7 (V

&KHPLFDO $QDO\YW
JLUHILJKWHUV 'PLYHUV
-XYHQLOH 3UREDWLRQ
&OHULFDO
-XYHQLOH 'HWHQWLRQ
/IDZ 211LFH
3K\WLFLDQ OHGLF|DO &OLQLF

727%/

)XOO WLPH HTXLYDOHQWYV

) < %8'* (7




'(1721 &2817<

)<
) X
'LVWULFW

Q
&

%XGJIHW
G $QDO\VLV
OHU

N SHFRUGY ODQDJHPHQW )X

) < ) <

$EFEWXDO (VWLPDWHYV

) <
% X G ]

%HIJLQQLQJ %DODQFH
SHYHQXHV
YHHV
L, QWHUHVW
7RWDO 5HYHQXHV
7UDQVIHUV
7UDQVIHU ,Q

7TUDQVIHU 2XW
7TRWDO 7UDQVIHUYV

7TRWDO 5HYHQXHY DQG 7UDQVIHUV

)XQGV $YDLODEOH

([SHQGLWXUHYV

7TRWDO ([SHQGLWXUHV

(QGLQJ %DODQFH

)<

%8'*(7
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HW



'"(1721 &2817<
'"HSDUWPHQW 'LVWULFW &OHUN 5HFRUGY ODQDJHPHQW )X

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLYV GHSDUWPHQW ZDV FUHDWHG E\ WKH 7H[DV /HJLVODWXUH HIIHFWLYH
'LVWULFW &OHUN V 2IILFH 7KLV EXGJHW ZLOO EH IXO0O\ VXSSRUWHG E\ W
QHFHVVDU\ PDWHULDOV DQG VWDII QHHGHG WR SURYLGH IRU UHFRUGV PDC

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FWXDPO  (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV

&DSLWDO
7TRWDO

67%)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< ) <
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y S HFRUGY O0DQDJHPHQW 'HSDUWPHQW VWHDGLO\ PDLQWDLQV WKH UHFRU
PDQGDWHY 8SGDWHG SURFHVVHVY DQG SROLFLHY DUH HYDOXDWHG WKUR:

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FWXDPO (VWLPPWHY 3URMHFWHG
*RDO %WHWWHU RUJDQL]JH DQG VFDQ DGPLQLVWUDWLYH GRFXPHQWYV

DVH ILOHV LGHQWLILHG FDWDORJHG DQG WUDQVIHUUHG
R

&
WR 5HFRUGY ODQDJHPHQW

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW 'LVWULFW &RXUW 5HFRUGV 7THFKQRORJ\ )XQ

'(3$570(17 $&7,9,7< '(6&5,37,21

6HQDWH %LOO FUHDWHG D GHGLFDWHG 'LVWULFW &RXUW 5HFRUGV 7HFI
DGGLWLRQDO IHH QRW WR H[FHHG SHU FHUWDLQ W\SHV RI ILOLQJV 7
SUHVHUYDWLRQ DQG UHVWRUDWLRQ RI WKH 'LVWULFW &RXUW UHFRUGV DU
D UHFRUGV DUFKLYH IHH IRU GHSRVLW LQ WKH 'LVWULFW &RXUW 5HFRUGYV
7KH SXUSRVH RI WKLY GHSDUWPHQW LV WR LGHQWLI\ ROGHU ERRNYV DQG F
6HUYLFHV RI SURIHVVLRQDOV ZLOO EH HPSOR\HG WR UHVWRUH DQ\ ERRN
SUHVHUYDWLRQ RI FXUUHQW DQG IXWXUH GRFXPHQWY OHGJHUV HWF

),1$1&,$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FW X D<O (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< ) <

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

) < %8'* (7



'(1721 &2817<

)< %XGJIHW
)XQG $QDO\VL
&RXQW\ &OHUN 5HFRU

v
GV ODQDJHPHQW )XQ

G)

) <

$EFEWXDO (VWLPDWHYV

) < ) <

% XG

HW

%HJLQQLQJ %DODQFH

SHYHQXHYV

YHHV
L, QWHUHVW

7TRWDO 5HYHQXHYV

7TUDQVIHUV

7UDQVIHU ,Q
7UDQVIHU 2XW

7TRWDO 7UDQVIHUV

7TRWDO 5HYHQXHV DQG 7UDQVIHUV

)XQGV $YDLODEOH

([SHQGLWXUHYV

7TRWDO ([SHQGLWXUHYV

(QGLQJ %DODQFH

)< %8'* (7




'(1721 &2817<
'HSDUWPHQW &RXQW\ &OHUN 5HFRUGY ODQDJHPHQW * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH &RXQW\ &OHUN LV PDQGDWHG WR SURYLGH DUFKLYDO FRSLHV RI DOO
&OHUN V 2IILFH 7KH 5HFRUGY 3UHVHUYDWLRQ )XQG LV VHOI VXSSRUWHG I
&OHUN V 2IILFH ZLWK WKH IXQGV WR EH XVHG VSHFLILFDOO\ IRU UHFRUGYV
SURSHUW\ UHSRUWY PDUULDJH OLFHQVHY DQG SDVVSRUWYV 7KH FROOHF\
DSSURYDO RI H[SHQGLWXUHV UHTXLUHV &RPPLVVLRQHUV &RXUW DXWKR
HISHQVHVY PLFURILOPLQJ DQG LPDJLQJ H[SHQVHYV

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FW X DO (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< ) <

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 7TKH LQFUHDVH RI UHDO SURSHUW\ UHFRUGLQJV ZHUH WKH KLJKHVW Q
y TRWDO GHSRVLWYV
7TRWDO H5HFRUGHG GRFXPHQW UHYHQXH
y JRU HYHU\ FKDOOHQJH IDFHG GXULQJ WKH SHFRUGLQJ GHSDUWPHQW
VDIH DQG HIIHFWLYH PDQQHU PHHWLQJ DQG H[FHHGLQJ VWDWXWRU\ UHT
y $QQXDO 3DVVSRUW FRPSOLDQFH DXGLW UHVXOWHG LQ SHUIHFW VFRUHYV |

y 7TKH SHFRUGLQJ GHSDUWPHQW EHFDPH HVVHQWLDO ZKHQ WKH JRYHUQPHC
UHTXLUHG WR UHJLVWHU WKHLU EXVLQHVV QDPHV ZLWK WKH &RXQW\ &O
UHJLVWUDWLRQ ZLWK WKHLU 333 ORDQ DSSOLFDWLRQV ‘H FROQWLQXHG
IURP KRPH GXULQJ RIILFH FORVXUHYV

y '"HQWRQ &RXQW\ ZDV RQH Rl WKH ILUVW DJHQFLHV WR UHVXPH SDVVSRUW
*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FW X DO (VWLPPWHV 3URMHFWHG

*RDO  &RQWLQXH WLPHO\ PDQDJHPHQW RI DOO UHFRUGV GHVSLWH LQFUHEL

30DWV ILOHG

5HDO SURSHUW\ UHFRUGYV

3DVVSRUWYV

1XPEHU RI ELUWK UHFRUGV LVVXHG

ODUULDJH OLFHQVHV

'"HDWK UHFRUGV LVVXHG

$YHUDJH WXUQRYHU RQ UHFRUGLQJ PDL®D\ GD\ GD\

$YHUDJH WXUQRYHU RQ ILOLQJV UHWXUQBI'\G YLD PDGD\ GD\

) < %8 *(7



'"(1721 &2817<
'HSDUWPHQW &RXQW\ &OHUN 5HFRUGY 3UHVHUYDWLRQ )H

'(3$570(17 $&7,9,7< '(6&5,37,21

7KLY GHSDUWPHQW DFFRXQWYV IRU WKH RSWLRQDO IHH IRU DOO UHFRUC
XVHG VSHFLILFDOO\ IRU UHFRUGY SUHVHUYDWLRQ SURMHFWY DQG H[SHQ\
&RXQW\ &OHUN DQG DSSURYDO RI H[SHQGLWXUHYV UHTXLUHYVY &RPPLVVLRQF

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FW X PO (VWLPDWHVY %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< ) <
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

) < %8'* (7
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'(1721 &2817<

)< % X
)XQG $Q

&RXUWKRXV ULW\ )XQG

) < ) <

$EFEWXDO (VWLPDWHYV

) <
% X G ]

%HJLQQLQJ %DODQFH

SHYHQXHYV

YHHV
L, QWHUHVW

7TRWDO 5HYHQXHYV

7TUDQVIHUV

7UDQVIHU ,Q
7UDQVIHU 2XW

7TRWDO 7UDQVIHUV

7TRWDO 5HYHQXHV DQG 7UDQVIHUV

)XQGV $YDLODEOH

([SHQGLWXUHYV

7TRWDO ([SHQGLWXUHYV

(QGLQJ %DODQFH

)< %8'*(7
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"(1721 &2817<

'HSDUWPHQW &RXUWKRXVH 6HFXULW)\ )XQG * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7TKH VWDWH OHJLVODWXUH DSSURYHG WKH FROOHFWLRQ RI D FRXUWKR X\
IXQG PD\ RQO\ EH XVHG WR ILQDQFH LWHPV ZKLFK DUH XVHG IRU WKH SX
KRXVLQJ D GLVWULFW FRXQW\ RU MXVWLFH FRXUW 7KLV IHH LV XVHG V
FDSLWDO HTXLSPHQW VXFK DV PHWDO GHWHFWRUV [ UD\ PDFKLQHV DODU
RYHUDOO FRXUWKRXVH VHFEXULW\ 7KH PDMRULW\ RI WKH IXQGLQJ LV QRZ 1

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $FW X PO (VWLPDWHV %XGJHW
3HUVRQQHO
2SHUDWLRQV
&DSLWDO
7RWDO

67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< )<
1R Rl )XOO 7LPH (PSOR\HHV
1R Rl 3DUW 7LPH (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y $SFFRPSOLVKPHQWYVY $00 3'8 '"HSXWLHV KDYH FRPSOHWHG WKH UHTXLUHGC
SURYLGLQJ '"HSXWLHV WR VWDII WKH ORUVH VWUHHW EXLOGLQJ IRU MXU\
LQ VKHHWV WR SDSHUOHVV ERRN LQ SURFHVV &RPSOHWHG HVFRUWYV
ZDUUDQW DUUHVWYV RITHQVH UHSRUWYVY DQG DVVLVWHG WKH EDLOLIIV

y &KDOOHQJHV 7UDLQLQJ IRU $FWLYH 6KRRWHU UHVSRQVH ,QIRUPDWLRC
FRXQW\ HPSOR\HHV &RQWLQXHG DFKLHYHPHQW Rl ,QWHUPHGLDWH DQG
WKH FULVLV HPHUJHQF\ SODQ IRU WKH &RXUWKRXVH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $FW X DO (VWLPPWHV 3URMHFWHG
*RDO 3URYLGH VHFEXULW\ VHUYLFHV DW '"HQWRQ &RXQW\ &RXUWYV % XLOGL(
&LWL]JHQV HQWHULQJ WKH &RXUWV %XLOGLQJ

BURKLELWHG ,WHPV LGHQWLILHG E\ 3'8 '"HSXWLHV

OHWDO GHWHFWRU DODUP SHUFHQWDJHYV
*RDO 3URYLGH VHFXULW\ DW WKH &KDUOLH - &ROH %XLOGLQJ
&LWL]JHQV HQWHULQJ WKH &KDUOLH - &ROH EXLOGLQJ

SBURKLELWHG LWHPV LGHQWLILHG E\ 3'8 '"HSXWLHV

OHWDO '"HWHFWRU DODUP SHUFHQWDJHYV

)< %8'* (7



'(1721 &2817<

RXUWKRXVH 6HFXU

L W\ )XQ

) <

$EFEWXDO (VWLPDWHYV

) <
% X G ]

HW

%HIJLQQLQJ %DODQFH

SHYHQXHYV

YHHV
L QWHUHVW

7TRWDO 5HYHQXHYV

7TUDQVIHUV

7UDQVIHU ,Q
7UDQVIHU 2XW

7TRWDO 7UDQVIHUYV

7TRWDO 5HYHQXHY DQG 7UDQVIHUV

)XQGV $YDLODEOH

([SHQGLWXUHYV

7TRWDO ([SHQGLWXUHV

(QGLQJ %DODQFH

) < %8'* (7




'(1721 &2817<
'"HSDUWPHQW -3 &RXUWKRXVH 6HFXULW\ )XQG * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 6WDWH /HILVODWXUH DSSURYHG WKH FROOHFWLRQ RI D FRXUWKRXV}
EXLOGLQJ VHFEXULW\ 7KLV IHH LV XVHG WR DVVLVW ZLWK SURYLGLQJ VH
HTXLSPHQW VXFK DV PHWDO GHWHFWRUV FDPHUD V\VWHPV LGHQWLILFDW

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ ) < $FW X PO (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV
&DSLWDO

7TRWDO

67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHV

) < %8'* (7



'(1721 &2817<

)< %XGJIJHW
)XQG $QDO\VLV
-XYHQLOH 3UREDWLRQ )XQG

) < ) <

$EFEWXDO (VWLPDWHYV

) <
% X G ]

%HIJLQQLQJ %DODQFH

SHYHQXHYV

7D[HV

YJHHV

L QWHUHVW
,QWHUJRYHUQPHQWDO
OLVFHOODQHRXYV

7TRWDO 5HYHQXHYV

7TUDQVIHUV

7UDQVIHU ,Q
7UDQVIHU 2XW

7TRWDO 7UDQVIHUYV

7TRWDO 5HYHQXHYVY DQG 7UDQVIHUV

)XQGV $YDLODEOH

([SHQGLWXUHV

7RWDO ([SHQGLWXUHV

(QGLQJ %DODQFH

) < %8'* (7
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'"(1721 &2817<
'HSDUWPHQW *UDQW $ OHQWDO +HDOWK * /
'(3$570(17 $&7,9,7< '(6&5,37,21

7KH OHQWDO +HDOWK *UDQW SURYLGHV IXQGLQJ IURP WKH 7H[DV -XYHQL
GHSDUWPHQWY WR LQFUHDVH PHQWDO KHDOWK VHUYLFHV DQG WR VXSSOt
MXYHQLOHV KRXVHG LQ SUH RU SRVW DGMXGLFDWLRQ IDFLOLWLHV DQG L
KHDOWK VFUHHQLQJ DQG IXUWKHU HYDOXDWLRQ DQG DVVHVVPHQW LI QHFI

),1$1&,%$/ 75(1'6
%XGIJHW &DWHJIRU\ )< $FWXDO (VWLPDWHYV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67$)),1* 75(1'6
$XWKRULJHG 6WDIILQJ )< )< )<
1R RI )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y OHQWDO +HDOWK 1HHGV RI 5HIHUUHG -XYHQLOHV 7KH GHSDUWPHQW FRGQ
UHIHUUHG WR WKH 'HSDUWPHQW SUHVHQW ZLWK PHQWDO KHDOWK LVVXH
ZLWK PHQWDO KHDOWK QHHGYV FRQWLQXHV WR KRYHU DURXQG Q
PHQWDO KHDOWK VFUHHQLQJ XSRQ UHIHUUDO WR WKH 'HSDUWPHQW 2
VFUHHQLQJ UHVXOWV WKDW LQGLFDWHG WKH QHHG IRU IXUWKHU PHQWD
WKDW &29," ZLOO KDYH KDG DQ DGYHUVH LPSDFW RQ PHQWDO KHDOWK
WKH QXPEHU RI UHIHUUHG MXYHQLOHVY ZKR SUHVHQW ZLWK PHQWDO KHDC

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< SFWXDO  (VWLPPWHV 3URMHFWHG
*RDO  ([SDQG DQG VXSSOHPHQW PHQWDO KHDOWK VHUYLFHV IRU MXYHQLO

“XYHQLOHV UHFHLYLQJ PHQWDO KHDOWK VHUYLFHYV
OHQWDO KHDOWK DVVHVVPHQ
OHQWDO KHDOWK WUHDWPHQW KRXUV

RI - XYHQLOHV LGHQWLILHG |

"Rl UHIHUUHG MXYHQLOHV ZLWK PHQWDO KHDOWK QHHGV

) < %8'* (7



"(1721 &2817<
'HSDUWPHQW -XYHQLOH 3UREDWLRQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

-XYHQLOH 3UREDWLRQ LV VWDWXWRULO\ PDQGDWHG E\ WKH 7H[DV /HJLVO!
%RDUG DQG LWV SXUSRVHV DQG IXQFWLRQV DUH RXWOLQHG LQ WKH -XY
VHUYLFHV SURYLGHG E\ WKLV GHSDUWPHQW LQFOXGH GHWDLQLQJ \RXW
SUREDWLRQ LQWDNH DQG SUHOLPLQDU\ LQYHVWLIJDWLRQ GLVFKDUJH I
VWDWHPHQWYV 2WKHU VHUYLFHV LQFOXGH 0+05 UHIHUUDOV IDPLO\ HGX
IDPLO\ FRXQVHOLQJ FRXUW RUGHUHG SODFHPHQWYV HOHFWURQLF PRQL)
(GXFDWLRQ 3URJUDP 7KH GHSDUWPHQW SXUVXHV HDFK FDVH ZLWK DGKHU!
WKH OHDVW UHVWULFWLYH DYHQXHV RI LOWHUYHQWLRQ DV WKH\ JXLGH

), 1$1&,%$/ 75(1'6

%XGIJHW &DWHJIRU\ ) < $FW X PO (VWLPPWHY 3URMHFWHG
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO
67%$)),1* 75(1'6

$XWKRULJHG 6WDIILQJ )< )< ) <
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y &DVH ODQDJHPHQW $XGLWYV
-XYHQLOH 3UREDWLRQ KDV FRQGXFWHG LQWHUQDO FDVH PDQDJHPHQW [
LGHQWLI\ FDVH PDQDJHPHQW DQG GDWD HQWU\ WUHQGYV WKDW PD\ LQGLF
SROLFLHV SURFHGXUHV DQG SUDFWLFHV IRU SRVVLEOH UHYLVLRQ 7K
BUREDWLRQ IRU DXGLWV E\ WKH 7H[DV -XYHQLOH -XVWLFH 'HSDUWPHQW
7--' ZLOO FRQGXFW D FDVH PDQDJHPHQW DXGLW LQ -XQH RI DQG ZLOC
RI HOHFWURQLF GRFXPHQW IRU VXEPLVVLRQ WR WKH 7--'

y SHVLGHQWLDO 30DFHPHQW
-XYHQLOH 3UREDWLRQ FRQWLQXHV WR FDUHIXOO\ PRQLWRU SODFHPHQW
HQVXUH PD[LPXP EHQHILW IRU WKH FKLOG DQG IDPLO\ DQG IRU WKH WD|
RXW DGGLWLRQDO UHVLGHQWLDO SODFHPHQW IDFLOLWLHY ZLWKLQ 7H[DV\
ZKR KDYH KXPDQ WUDIILFNLQJ YLFWLPL]IDWLRQ LQ WKHLU KLVWRULHV KD

y &DVH ODQDJHPHQW 7RRO V ,PSOHPHQWDWLRQ
7KH GHSDUWPHQW LPSOHPHQWHG WKH &RPPHUFLDO 6H[XDO ([SORLWDWLH
WKH JXEHUQDWRULDO DQG OHJLVODWLYH LQLWLDWLYHY WR LGHQWLI\ F
GHSDUWPHQW KDV WKH &6( ,7 WRRO DYDLODEOH LQ WKH 1REOH 6RIWZI
UHTXLUHPHQWY 7KH GHSDUWPHQW V &6( ,7 FRRUGLQDWRU ZLOO FRQWLQ
WR WKH GHSDUWPHQW DQG WKH UHIHUUDO IRU VHUYLFHYV ZKHUH WKHUH
VH[XDOO\ H[SORLWHG IRU FRPPHUFLDO SXUSRVHV ,Q &< WKH GHSDU\
7KH GHSDUWPHQW ZLOO FROQWLQXH WR VFUHHQ DOO UHIHUUHG MXYHQLO

)< %8'* (7



"(1721 &2817<
'"HSDUWPHQW -XYHQLOH B3UREDWLRQ * / FRQWIL

$&8&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y -XYHQLOH &DVH ODQDJHPHQW 6\WWHP -&06 (QKDQFHPHQWYV DQG 2WKHU (
-XYHQLOH 3UREDWLRQ ZLOO VWLOO VHHN WR RQERDUG ORFDO SROLFH G
-XYHQLOH /RFDO *RYHUQPHQW &RUSRUDWLRQ DQG GDWD VKDULQJ LVVXH
ERDUGLQJ FDQ RFFXU 2QFH RQERDUG DQ /($ ZLOO EH DEOH WR HOHI
SUREDWLRQ 'HQWRQ 3' KDV EHHQ LGHQWLILHG IRU LQLWLDO RQERDUGLC
ZLOO DOVR SULRULWL]H WKH RQERDUGLQJ Rl DOO WKH VFKRRO GLVWULF
LQIRUPDWLRQ 2WKHU V\WWHP HQKDQFHPHQWY ZLOO FRQWLQXH WR EH :
XVLQJ -&06 -XYHQLOH 3UREDWLRQ ZLOO DOVR EHJLQ WR ZRUN ZLWK 7HI
H[SDQGLQJ WKH RSSRUWXQLW)\ IRU IDPLOLHY WR HOHFWURQLFDOO\ FRPS

y &29,' DQG (VVHQWLDO *RYHUQPHQW )XQFWLRQV
-XYHQLOH 3UREDWLRQ FRQWLQXHG WR SURYLGH VXSHUYLVLRQ DQG VHUY
RXWEUHDN HYROYH RQ D GDLO\ EDVLV ZLWK WKH HQG JRDO EHLQJ WKH S
LQ WKH GHSDUWPHQW V MXYHQLOH MXVWLFH IDFLOLWLHYV 7KH GHSDUWP
DVVHVVLQJ KRZ WR FRQWLQXH FRUH RSHUDWLRQV LQ XQFRQYHQWLRQDO
7KH XVH Rl YLGHR FRQIHUHQFLQJ WHFKQRORJLHV ZHUH XVHG WR FRQG)
FRQWLQXH WKH VXSHUYLVLRQ RI MXYHQLOHV XQGHU WKH MXULVGLFWLR
UHVLGHQWLDO SODFHPHQW ZKLOH UHGXFLQJ DOO EXW DEVROXWHO\ Q
GHSDUWPHQW VWDII 7KH GHSDUWPHQW V HIIRUWV VXFFHVVIXOO\ SUHYHC

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
)< $FW X0 (VWLPPWHYV 3URMHFWHG

*RDO &RQWLQXH WR UHGXFH VWRUDJH VSDFH QHHGHG DQG FRVWYV LQFXU
UHFRUGYV DQG ILOHV DQG EHJLQ WR XWLOL]JH -&06 DQG RWKHU HOHFWURQL
8WLOL]H -XYHQLOH &DVH ODQDJHPHQW 6\VWHP -&06
XSORDG IHDWXUHV WR UHWDLQ UHFRUGYV
*RDO &RQWLQXH WR WUDFN UHIHUUDOV UHFHLYLQJ GLVSRVLWLRQ
5HIHUUDOV UHFHLYLQJ D GLVSRVLWLRQ RI &RXUW 2UGHUHG
SUREDWLRQ
5HIHUUDOV UHFHLYLQJ D GLVSRVLWLRQ RI '"HIHUUHG
SURVHFXWLRQ

-XYHQLOHV VXSHUYLVHG SULRU WR GLVSRVLWLRQ

*RDO 'HYHORS D PRUH HIILFLHQW DQG HIIHFWLYH FROOHFWLRQ SURFHVV
SUREDWLRQ IHHV FROOHFWHG
SHVWLWXWLRQ IHHV FROOHFWH

*RDO 7KH '"HSDUWPHQW V H[LV V ZLOO EH HYDOXDWHG WR HC
HVWDEOLVKHG IRU WKH FKLOGUHQ IDPLOLHV WKH\ WDUJHW DQG WKDW WK*F
PHDVXUDEOH VXFFHVVIXO RXWFRPHV 3URJUDPV DQG VHUYLFHV WKDW GR
EH PRQLWRUHG IRU LPSURYHPHQW LQ VHUYLFH GHOLYHU\ RU FRQVLGHUHG
ZLOO HQVXUH YDOLG ULVN DQG QHHGV DVVHVVPHQWY DUH FRPSOHWHG WR
VXLWDEOH SURJUDPV DQG VHUYLFHV DQG WR SULRULWL]H WKH ULVNV DQG

(ISDQG WKH -XYHQLOH OHQWDO +HDOWK &RXUW -0+&

ZLWK LQWHQVLYH WUHDWPHQW VHUYLFHV WKDW DUH UHVHDUFK

EDVHG DQG RU HYLGHQFH EDVHG 1XPEHU RI MXYHQLOHYV

VHUYHG E\ WKH -0+& GXULQJ WKH \HDU

$VVHVV WKH QXPEHU RI PHQWDO KHDOWK DQG VXEVWDQFH

DEXVH SURJUDPV HQVXULQJ WKH SURJUDPV DUH UHVHDUFK

DQG HYLGHQFH EDVHG DQG HIIHFWLYH

3V\FKRORJLFDO (YDOXDWLRQV 3(V )XO0O 'UXJ

$VVHVVPHQWYV )'$V LQ &<



"(1721 &2817<
'HSDUWPHQW *UDQW $ 5HJLRQDO 'LYLVLRQ $OWHUQDWLYH

'(3$570(17 $&7,9,7< '(6&5,37,21

,Q )< WKH 7H[DV -XYHQLOH -XVWLFH 'HSDUWPHQW 7--' SURYL
-XYHQLOH 3UREDWLRQ GHSDUWPHQWY DV D UHVXOW RI SURYLVLR
FRQWLQXH DV D UHJXODU 7--' JUDQW IRU IXWXUH \HDUV 7KLV LV D
&RXQW\ WR GLYHUW \RXWK IURP WKH 6WDWH LQVWLWXWLRQ DQG
\RXWK ([SHQVHVY ZLOO EH WUDFNHG LQ 1RQ 6HFXUH 30ODFHPHQWYV

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ )< $FW X D)@ (VWLPDYWHV % XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO
67%)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<
1R RI )X0O 7LPH (PSOR\HHV
1R RI 3DUW 7LPH RU 6SOLW )XQGHG (PSOR\HHV
$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y6WDWHZLGH FRPPLWPHQW UHGXFWLRQ JRDOV DQG HIIRUWV WR L
GHSDUWPHQWYV WR FRQVLGHU DOWHUQDWLYHV WR 7--' FRPPLW
SUREDWLRQ 'HSDUWPHQW ZLOO XQGHUJLUG LWV FRPPLWPHQW L
SODFHPHQW \RXWK IRU ZKRP 7--' FRPPLWPHQW ZRXOG EH WK
UHLPEXUVHPHQW IXQGLQJ VRXUFH

y:KHQ FRPPLWPHQW WR 7--' LV EHLQJ FRQVLGHUHG E\ WKH &DV}
UHVLGHQWLDO SODFHPHQW XQGHU WKH 5HJLRQDO 'LYHUVLRQ $0OV

*28/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
$FWXD)@ (VWLPDWHV 3U

XQGHU *UDQW & &RPPL
RU FRPPLWPHQW WR WKH

Q
WPHQW WR
w

)< %8 *(7



(1721 &2817<
'HSDUWPHQW -XYHQLOH 'HWHQWLRQ * /

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH -XYHQLOH '"HWHQWLRQ &HQWHU LV D SDUW RI WKH -XYHQLOH 3UREDWI
/HILVODWXUH 7KH &HQWHU LV JRYHUQHG E\ WKH -XYHQLOH %RDUG DQG
-XVWLFH &RGH 7LWOH 7TH[DV )DPLO\ &RGH W LV IXQGHG E\ SURSHUW\
IXQGV DQG RWKHU DSSOLFDEOH JUDQWYV 7TKH &8HQWHU ZKLFK LV RSHQ
VHFEXULW\ MXYHQLOH GHWHQWLRQ VHUYLFHV IRU MXYHQLOHYV DJHYV ZK
FDXVH IRU &0DVV % RIIHQVHV RU JUHDWHU 7KH "HOQWRQ &RXQW\ -XYHQL
GHVLIQHG WR SURWHFW WKH FRPPXQLW\ DQG WKH FKLOG DQG WR DVVXU
-XYHQLOH '"HWHQWLRQ &HQWHU SURYLGHV SURIHVVLRQDO FXVWRGLDO FD
VHUYLFHYV 7TKH HGXFDWLRQ VHUYLFHVY DUH SURYLGHG WKURXJK DQ LQW]
'LVWULFW

),1$1&,$/ 75(1'6

%XGJHW &DWHJIRU\ )< $ F W X)B3<0 (VWLPDWHV %XGJHW
3HUVRQQHO

2SHUDWLRQV

&DSLWDO

7RWDO
67%$)),1* 75(1'6

$XWKRUL]JHG 6WDIILQJ )< )< ) <
1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 6WDIlI SDWLRV

7KH GHSDUWPHQW PXVW PDLQWDLQ UHTXLUHG VWDIlI VXSHUYLVLRQ UDWI
VDIHW\ DQG VHFXULW\ IRU GHWDLQHG FKLOGUHQ 7--' VWDQGDUGYV DQG \
WKH UDWLR DQG VXSHUYLVLRQ VWDQGDUGYV WR ZKLFK WKH GHSDUWPHQ
UHVLGHQWLDO SURJUDP LV DW LQFUHDVHG VDIHW\ DQG VHFXULW\ ULVN
VXSHUYLVLRQ RIILFHU SRVLWLRQV ZHUH DGGHG LQFUHPHQWDOO\ RYHU
XQH[SHFWHG DEVHQFHVY H[SHFWHG DEVHQFHV GXH VFKHGXOH WLPH RIIl
DQ RQIJRLQJ FKDOOHQJH IRU WKH IDFLOLW\ LQ \HDUV SDVW 'XULQJ )<
SRVLWLYH IRU &29,' DQG VWLOO PDLQWDLQHG WKH QHHGHG VWDII WR U
SRVLWLYH IRU WKH YLUXYV

y 6WDIl 7UDLQLQJ

6WDII PXVW UHFHLYH DQG PDLQWDLQ SURSHU WUDLQLQJ $ ZHOO WUDLQF
UHGXFHV LQMXULHV WR \RXWK DQG VWDII ZKHQ SK\VLFDO UHVWUDLQW
HYHU\RQH 6SHFLILF WUDLQLQJ LQFOXGHYV +DQGOH ZLWK &DUH ZKLFK LV
UHVWUDLQW WHFKQLTXH 7KH WUDQVSRUW RIILFHUV DOVR VHUYH DV W
UHVSRQVLEOH IRU FRQGXFWLQJ QHZ HPSOR\HH RULHQWDWLRQ DQG MXY}
UHTXLUHG E\ VWDWH DQG IHGHUDO VWDQGDUGY DQG SURFWRULQJ WKH
WUDLQLQJV FRQWLQXHV ZLWK VRFLDO GLVWDQFH PHDVXUHV DQG UHTXLU
FRQIHUHQFLQJ ZHE EDVHG WUDLQLQJ SURYHG WR EH OHVV SUDFWLFDO |
VHUYLFHV VWDII

) < %8'* (7



"(1721 &2817<

'HSDUWPHQW -XYHQLOH 'HWHQWLRQ * / FRQWL
$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<
y&29,' DQG *HQHUDO )DFLOLW\ 2SHUDWLRQV

5HVSRQVH SODQV WR WKH RXWEUHDN KDYH PHW WKH HQG JRDO RI SU}
FRQIHUHQFLQJ WHFKQRORJLHYV DOORZHG WKH SURYLVLRQ RI WHOHKHDOW
VHUYLFHV IRU MXYHQLOHV LQ UHVLGHQWLDO SODFHPHQW ZKLOH UHGXFL
SXEOLF DQG ZLWK IDFLOLW\ VWDII GXULQJ &29," 4XDUDQWLQH SHULRC
'XULQJ )< WKH IDFLOLW\ KDG VHYHUDO VWDII RXW GXH WR WHVWLQJ
VWDIl WR UHVLGHQW VXSHUYLVLRQ UDWLRV 7KH IDFLOLW\ KDG QR UHVLC
FRQWDFW RSSRUWXQLWLHV ZLWK WKHLU IDPLOLHV WKURXJK H[WHQGHG ¢
IRU UHVLGHQWYV UHVXPHG LQ SHUVRQ LQVWUXFWLRQ IRU 6FKRRO <HDU
DVVHVVHG

yOHQWDO +HDOWK 6HUYLFHYV
7KH GHWHQWLRQ IDFLOLW\ SURYLGHY PHQWDO KHDOWK VHUYLFHV IRU Ul
FODVVLILFDWLRQY 7KHVH VXSHUYLVLRQ VWUDWHJILHVY UHTXLUHV MXYHQ
REVHUYDWLRQV ZLWK PRUH IUHTXHQF\ WKDQ IRU UHVLGHQWY ZKR DUH
FODVVLILFDWLRQV 7KLV LQFUHDVHV WKH QHHG IRU FULVLV VFUHHQLQJ)\
DVVHVVPHQWY E\ WKH IDFLOLW\ V PHQWDO KHDOWK SURIHVVLRQDOV 'XU
YLGHR FDOO WHOHKHDOWK VHVVLRQV WR SURYLGH FRXQVHOLQJ VHUY
DSSOLFDEOH RXWVLGH KHDOWKFDUH SURYLGHUV RFFXU DV QHHGHG WR
PRUH FKDOOHQJLQJ UHVLGHQWY UHPDLQHG LQ WKH IDFLOLW\ ORQJHU LQ
WR 7--'

y +HDOWKFDUH 6HUYLFHV

-XYHQLOH 3UREDWLRQ DQG -XYHQLOH +HDOWK 6HUYLFHVY FRPSOHWHG D M
SROLFLHV LQ )< 7KH -XYHQLOH SBUREDWLRQ '"HSDUWPHQW YDOXHV RXL
'"HSDUWPHQW DQG WKH GHSWK RI SURIHVVLRQDO VHUYLFHV LW EULQJV W
LOQWHQGLQJ WR UHTXHVW DGGLWLRQDO MXYHQLOH KHDOWK VSHFLDOLVW
WKH IDFLOLW\ 7KH KHDOWK DQG PHQWDO KHDOWK FKDOOHQJHV RI \RXW
ZRXOG EH EHVW VHUYHG ZLWK MXYHQLOH KHDOWK VSHFLDOLVWYV RQ GXYV
IXOO VXSSRUW RI WKLYV LQLWLDWLYH

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6
$FW X)Xx0 (VWLPDXWHV 3URMHFWHG

UYLFHV WR WKH QXPEHU RI UHVLGHQW
U\ 6XSHUYLVLRQ LQ 7KH QXPEHU
UHIHUUHG WR WKH GHSDUWPHQW

WLRQDU\ 6XSHUYLVLRQ LQ
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'"(1721 &2817<
'HSDUWPHQW -XYHQLOH 3RVW $GMXGLFDWLRQ &HQWHU

'(3$570(17 $&7,9,7< '(6&5,37,21

7KH 3RVW $GMXGLFDWLRQ &HQWHU RI WKH -XYHQLOH 3UREDWLRQ 'HSDUW
SURYHQ EHKDYLRU SDWWHUQV WKDW ZRXOG QRW DOORZ WKHP WR VXFFH
HVYWDEOLVK SRVLWLYH JRDOV IRU IDPLO\ UHODWLRQVKLSY JRRG FLWL]JHQ\
LV FDUHIXOO\ VWUXFWXUHG WR PHHW WKH QHHGV RI MXYHQLOHV E\ SURY
FRPPXQLW\ UHVRXUFHV VHFXUH KRXVLQJ DQG DIWHU FDUH 7KH SURJUDP
E\ KHOSLQJ WKHP GLVFRYHU WKHLU VWUHQJWKY 8SRQ FRPSOHWLRQ RI WK
WKH GHFUHDVHG OLNHOLKRRG RI UH RITHQGLQJ

),1$1&,%$/ 75(1'6
%XGJHW &DWHJIRU\ )< $F W X)x0 (VWLPDWHV %XGJHW

3HUVRQQHO
2SHUDWLRQV
&DSLWDO

7RWDO
67%$)),1* 75(1'6
$XWKRUL]JHG 6WDIILQJ )< )< )<

1R Rl )XOO 7LPH (PSOR\HHV
1R RI 3DUW 7LPH (PSOR\HHYV

$8&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 6BWDIl 5DWLRV

7KH GHSDUWPHQW PXVW PDLQWDLQ UHTXLUHG VWDII VXSHUYLVLRQ UDWI
VDIHW\ DQG VHFXULW\ IRU GHWDLQHG FKLOGUHQ 7--' VWDQGDUGV DQG \
WKH UDWLR DQG VXSHUYLVLRQ VWDQGDUGV WR ZKLFK WKH GHSDUWPHQ
UHVLGHQWLDO SURJUDP LV DW LQFUHDVHG VDIHW\ DQG VHFXULW)\ ULVN
VXSHUYLVLRQ RIILFHU SRVLWLRQV ZHUH DGGHG LQFUHPHQWDOO\ RYHL
XQH[SHFWHG DEVHQFHV H[SHFWHG DEVHQFHV GXH VFKHGXOH WLPH RII
VSLNHV KDG EHHQ DQ RQJRLQJ FKDOOHQJH IRU WKH IDFLOLW\ LQ \HDUYV
GXH WR WHVWLQJ SRVLWLYH IRU &29," DQG VWLOO PDLQWDLQHG WKH (
KDG QR UHVLGHQWYV SRVLWLYH IRU WKH YLUXV

y 6WDIl 7UDLQLQJ

6WDII PXVW UHFHLYH DQG PDLQWDLQ SURSHU WUDLQLQJ $ ZHOO WUDLQF
UHGXFHV LQMXULHV WR \RXWK DQG VWDII ZKHQ SK\VLFDO UHVWUDLQW
HYHU\RQH 6SHFLILF WUDLQLQJ LQFOXGHYV +DQGOH ZLWK &DUH ZKLFK LV
UHVWUDLQW WHFKQLTXH 7KH WUDQVSRUW RIILFHUV DOVR VHUYH DV W
UHVSRQVLEOH IRU FRQGXFWLQJ QHZ HPSOR\HH RULHQWDWLRQ DQG MXY}
UHTXLUHG E\ VWDWH DQG IHGHUDO VWDQGDUGY DQG SURFWRULQJ WKH
WUDLQLQJV FRQWLQXHV ZLWK VRFLDO GLVWDQFH PHDVXUHV DQG UHTXLU
FRQIHUHQFLQJ ZHE EDVHG WUDLQLQJ SURYHG WR EH OHVV SUDFWLFDO |
VHUYLFHV VWDII

) < %8'* (7



(1721 &2817<
'HSDUWPHQW -XYHQLOH 3RVW $GMXGLFDWLRQ &HQWHU * /

$&&203/,6+0(176 $1' &+$//(1*(6 ,1 )<

y 'DLO\ &RVW DQG 3RSXODWLRQ FDSDFLWLHV

7KH GDLO\ FRVW WR RSHUDWH WKH 3RVW $GMXGLFDWLRQ IDFLOLW\ LV FD
VWDQGDUG XVH RI EHGV IRU PDOH UHVLGHQWY DQG HLJKW EHGV IR
SRSXODWLRQ LQ &< ZDV UHVLGHQWYV 7KH W\SLFDO GDLO\ SRSXODWL
RI VWD\ WR FRPSOHWH 3RVW $GMXGLFDWLRQ LV VL[ PRQWKYV GD\V
UHVLGHQWV LV GD\V 7KH IDFLOLW\ FRQWLQXHG WR DFFHSW DQG VHU
GLG VR ZLWKRXW MHRSDUGL]LQJ WKH SULRULW\ RI '"HOQWRQ &RXQW\ \RX)
RITZVHWY WKH DERYH GDLO\ RSHUDWLQJ FRVW SHU MXYHQLOH

y &29," DQG *HQHUDO )DFLOLW\ 2SHUDWLRQV

SHVSRQVH SODQV WR WKH RXWEUHDN KDYH PHW WKH HQG JRDO RI SUl
FRQIHUHQFLQJ WHFKQRORJLHY DOORZHG WKH SURYLVLRQ RI WHOHKHDOW
VHUYLFHV IRU MXYHQLOHV LQ UHVLGHQWLDO SODFHPHQW ZKLOH UHGXFL
SXEOLF DQG ZLWK IDFLOLW\ VWDII GXULQJ &29,' AXDUDQWLQH SHULRC
"XULQJ )< WKH IDFLOLW\ KDG VHYHUDO VWDII RXW GXH WR WHVWLQJ
VWDIl WR UHVLGHQW VXSHUYLVLRQ UDWLRYV 7KH IDFLOLW\ KDG QR UHVLC
FROQWDFW RSSRUWXQLWLHY ZLWK WKHLU IDPLOLHV WKURXJK H[WHQGHG
IRU UHVLGHQWY UHVXPHG LQ SHUVRQ LQVWUXFWLRQ IRU 6FKRRO <HDU
DVVHVVHG

*2$/6 2%-(&7,9(6 3(5)250$1&( 0($685(6

)< $ F W X)x0O (VWLPPDWHY 3URMHFWHG
*RDO ,QFUHDVH SDUWLFLSDWLRQ LQ 6SHFLDOL]HG 3URJUDP 7UDFNV IRU )
&URVVURDGV  'D\
MXYHQLOHY HQUROOHG LQ VSHFLDOL]HG SURJUDPYV

*RDO ,PSURYH PRQLWRULQJ VFRUHV WKDW H[KLELW FRPSOLDQFH ZLWK 6W
$GMXGLFDWLRQ )DFLOLW\

$QQXDO FRPSOLDQFH VFRUH IURP 7--6X0MWMDE®H 6XLWDEOH 6XLWDEOH

&RPSOLDQFH ZLWK WKH 1DWLRQDO RRARILBDSHRW $XGLWHBW $XGLWHG

(OLPLQDWLRQ $FW 6WDQGDUGV IRU -XYHQLOH )DFLOLWLHYV
*RDO 7UDFN RFFXUUHQFHV RI MXYHQLOH LQ 3RVW $GMXGLFDWLRQ

7RWDO QXPEHU Rl MXYHQLOHY DGPLWWHG WR WKH 3RVW

$GMXGLFDWLRQ IDFLOLW\ LQ &<

7RWDO QXPEHU RI MXYHQLOHV WKDW ZHUH UHVLGHQWYV RI WKH

3RVW $GMXGLFDWLRQ IDFLOLW\ DW DQ\ WLPH GXULQJ &<

$YHUDJH OHQJWK RI VWD\ LQ GD\V E\ 3RVW $GMXGLFDWLRQ

UHVLGHQWYV LQ &< FDOHQGDU \HDU FDOFXODWHG RQO\ IRU

FKLOGUHQ GLVFKDUJHG IURP SURJUDP

$YHUDJH GDLO\ SRSXODWLRQ IRU 3RVW $GMXGLFDWLRQ LQ &<

EHG IDFLOLW\

)< %8'* (7
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